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THREE PER CENT. 


Tue whole of the £2,500,000 of Indian Sterling bills 
tendered for last Friday were taken by the Japanese 
Government, and in view of the large addition which the 
release of so much of the Japanese deposit at the Bank 
will make to the market's resources, a reduction of the 
official rate to 3 per cent. was practically unavoidable. 
And there was all the less reason to attempt to delay it, 
because, although there isa demand for gold from the 
Continent sufficient to absorb the bulk of the supplies 
that come upon the market, some portion of these are 
still finding their way to the Bank, and there is no 
immediate prospect of withdrawals being made for the 
United States. At this time, too, the Bank should, 
in ordinary course, gain strength from the return of gold 
from Scotland. But although it would have been idle 
in these circumstances for the Bank to attempt to stem 
the downward movement in the value of money, that 
seems now to have been carried fully as far as is pru- 
dent, looking to the prevailing political unsettlement 
and the possibility of complication arising at any moment. 
Following the movement in the Bank rate the joint- 
stock banks have reduced their allowance on deposits to 
1} per cent., while the discount houses now allow 1} 
and 12 per cent. for call and notice money respectively. 
For best three months’ paper the quotation is 1? to 
1}3 per cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and RAeEee RATE. 


, A Fort- ‘Three Wke. A Month 
This Week. Last Week.| | | night Ago. hae san 
he , * , % +3 , ’ % , 
Bank rate.... 5 24 4 4 4 
Market rate .. 14 2 i 3 37 3 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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RATES (+ above; — below). 
i . A Fort- (Three Wks.| A Month 
This w t Week. nigtit Ago. Ago. Ago. 
_ —~ se a a | 
: % % % % % 
With Paris......) same + +~ @ Ss + 
» Berlin ....| — 1g + 1 same | + j | + i 
» Amsterdam) — i + + + 
» New York 
Lainey 40 0814-8 eS Se 
RATES of EXCHANGE. 
lami , A Fort- |Three Wks. A Month 
|This Week. Last Week. night Ago. | Ago. Ago. 


Per Mille” Per Mille; 








Per Mille. | Per Mille. Per Mille. 
France..........| 2) for us | 3 for us 4 for us| 4} for us 43 for us 
Germany ......| 1) for us 3 for us| 3% for us | for us 54 for us 
Holland “4 agstus lj agst us agst us | agst us Par. 
New York agstus ££ agst us agst us | 2g agst us | 4% aget us 
UNREST. 


THe almost constant excitement of the last ten years 
has produced one good result. It has distinctly 
diminished in the popular mind, and in the minds of 
business men, the liability to unreasoning panic. The 
unrest of Europe probably never was greater than it is 
at the present moment, and yet both Governments and 
populations remain very fairly tranquil. Thirty years 
ago they would have been almost oeside themselves with 
excitement and alarm. There is, to begin with, a con- 
dition of war in Europe not yet terminated, Thessaly not 
being yet evacuated by the Turkish armies, and the 
island of Crete, which interests all the Powers, being still 
in the position of a great derelict property. No one can 
say definitely to whom the island belongs, or in whose 
hands it will ultimately be suffered to remain, while it is 
garrisoned more or less effectively by troops sent by at 
least three States, which are jealous of one another. 
Then one of the Powers of Europe is actually at war, 
and though the remainder are not concerned, they may 
be if, as is expected, that Power is defeated and 
its colonial possessions distributed among new owners. 
In addition to these causes of disturbance, another 
Power is almost in the throes of a revolution, 
most of its cities having been in open insurrec- 
tion, and its whole army being on duty, reserves 
included, to maintain order and put down a malcontent 
and armed populace. Another State, this time one of 
the five greatest Powers, is quivering with racial excite- 
ment, its Slav and German populations threatening each 
other, and its two united kingdoms proposing to part, and 
even to set up separate, perhaps hostile, fiscal systems. 
Thirty years ago the course of events in Austria would 
have affected every Exchange, all the more because the 
Balkan Peninsula, the fate of which closely concerns 
both Austria and Russia, is seething with agitation, 
Servia being nearly bankrupt and almost without a 
Goverament, and Bulgaria full of alarm lest it should 
be attacked by the Turks, who on their part are 
standing ready to crush a rebellion which it is 
known will shortly occur in Macedonia. As if this 
were not sufficient, Great Britain and France are at 
loggerheads over the division of great provinces in 
Western Africa, the two countries having actually troops 
in movement to defend their possessions, while the 
whole world is actively contending for the spoils of 
China, a huge Empire which, with its vast population 
and possibly limitless trade, is lying helpless, apparently 
at the mercy of the first great Power which chooses to 
carve a great empiie out of its dying body. The causes 
of war and pretexts for war are scattered all around, so 
numerous and so pressing that a great number of cool 
observers do not believe that war can ultimately be 
avoided. These dangers, moreover, are not mere fig- 
ments of excited imaginations, for they have already pro- 
duced three wars. Nobody expected the war between Japan 
and China, but it came, and though it terminated quickly, 
it produced results which will be felt after half a century 
has daway. Diplomatists ridiculed the notion of 
war between Turkey and Greece, yet it arrived, and was 
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and Western Asia. Uptothe 


tween the United States and 


the whole of Eastern Euro 
actual declaration of war 


Spain it was momently expected thatan arrangement would 4 


be made, and yet one naval battle has already been | 
fought, and another is perhaps in progress while these 
words are being written: It is, in fact, while cannon 
are sounding audibly that all these causes of future wars 
are being watched and discussed by a generation which 
is enabled almost to see the engagements as ¢ 
progress, and to watch soldiers and sailors d ying before 
they have expired. No one can say the alarms are 
fanciful, for wars have actually arisen, and are still pro- 
gressing or hardly ended, from causes identical with 
those which are now being reported and watched with 
such minuteness of observation. Nevertheless, the world, 
though it is more fully armed than at any period of 
recent history, remains fairly tranquil, showing its 
excitement chiefly in newspaper articles which people 
read without believing them, in comparatively moderate 
fluctuations upon all Exchanges, and in « perceptible 
increase all over the world in the price of the most 
necessary articles of food. 

It is difficult, perhaps impossible, to un lerstand all 
the causes of the tranquility which prevails, tranquility 
we mean as compared with the panic which would:in 
the last generation have been produced by ‘!\c same cir- 
cumstances, but two or three of them «re patent to 
ordinary observers. One, already much dis«::sed every- 
where, is the reluctance of those who contro! very great 
States to engage in war lest its effects sh i!d_ be alto- 
gether too great for their control, and the p|itics of the 


world become for atime wholly anarchic.!. They are 
afraid of war as too big an operation, and t!::: so strongly 
that they avoid occasions for it, like the q:.:rels about 
Crete, about Port Arthur, and about Bous-., which ata 


previous period might have been eagerly svized and 
declared to justify any amount of sacrifice « . the part of 
the nations. Another cause less notice: is that the 
different peoples concerned let off much 0! ‘heir jrrita- 


tion in audible railings, which, thou,: sometimes 
provocative, act at other times like esc. s of steam, 
which make a great and disagreeable noi- . ut prevent 
the boilers from exploding. And a thiri and very. 
powerful cause is that not only has war beco::.» excessively 


expensive, a first-class shell costing pounds, !).. (heexpense 
is perceived and dreaded as it has not bei: at a 
vious time. The most influential classes «10 )\0t at 

the instant reduction of their incomes produced by wat, 
and dread its result in developing Sociali-' tendencies, 
while the people feel its etfect suddenly and severely in 
the rise of the price of food and the stoppage of wages. 
The comparatively small war between Spai: ind America, 
for instance, threatens to throw Italy, theu,h not directly 
menaced, into a sort of anarchy, while even in France the 
rise in the price of wheat is producing serious political dis- 
content. These things occurred before, of course, during 
the wars of a previous generation, but a quite new 
consciousness of them has spread among tie people 
the increase of intelligence, and in spite of the briskness 
which war imparts to some departments of in ' 
tends to make war unpopular. section of the 

no doubt, when affronted, clamour for action 
must result in war, but they no longer demand it 
the fury of old, and they weary of it almost from 
first. That is one, at least, of the reasons of the quite 
modern demand for immediate results, for sudden yy 
and for generals whose first quality is expected to? ) 
“energy.” Wars, it is considered, ought to end in @& | 
weeks, and as they do not end in six weeks they | 
becoming decidedly less popular. America, for instance, | 
will not go to war again in this generation with a light | 
heart. ) 








THE WAR AND ITS PROBLEMS. . | 
In surveying the present stage of the Spanish-Ameniom | 
War many singular phenomena strike the observer. | 
note, first, the pride and courage of the Spanish — 
in earrying on a forlorn contest, which, if prolonged, mus 
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lead to bankruptcy, and which may lead to popular insur- 
We note also the utter unpreparedness of the 
American volunteer forces, as complete in its way as the 
lack of preparation of the Spanish Navy, and which sets 
one to wondering at the remarkable American tempera- 
ment that cries for war without any adequate conception 
Now that it is discovered that war 

to-day is a very serious business, a sharp and angry 
democratic. criticism is arising, a criticism of the 
President and of General Miles for delays which the 
latter knows to be unavoidable, and a criticism which 
reminds one of the savage attacks on Lincoln and the 


S 
se 
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rection 


of what war means. 


Northern generals in the earlier stages of the Civil War. 


One is even more struck by the multitude of rumours 
and of manufactured news which help to obscure the 
real facts, and make it difficult for us to know what has 


and what has not taken place. On the one hand, the 
Spanish Senate passes a resolution of congratulation on 
the great victory at Santiago. On the other hand, no such 
great victory is known as having taken place, the American 
details of the bombardment telling us of much damage 
effected by the American guns, and very little sustained. 
We turn, therefore, from this medley of conflicting 
assertions, sure of one great solid fact, patent to all the 
world—that, in the end, the United States will win, and 
that Spain will be swept from all her colonial dominions, 
though the operation will take longer than the Americans 
originally supposed. To prevent any utterly over- 
whelming catastrophe, it is suggested that Spain will 
make some offer before long, which will save both her 
pride and her pocket. Rumours have been busy with 
this aspect of the struggle also. One day we were told 
that the Pope had sent a special message to President 
McKinley, suggesting peace on the basis of the evacua- 
tion by Spain of Cuba, and her retention of her other 
possessions. The next day this was denied. Then we 
had a remarkable suggestion that Spain should imitate 


the example of France in the war of 1870, by sending a 
specia! embassy to the Great Powers asking for their 


mediation. 


Now, it may just as well be stated at the outset that 
no interference of the Great Powers while the war is 


It is quite true that there 


in progress will be tolerated. 
ig a party in the United States, not large in numbers, but 
of no little weight in regard to culture and influence, 
which is opposed to the war altogether. But any sign 
of an attack on, or of an angry demonstration against, 
the United States on the part of Europe would instantly 
make the whole Union solid against what would be 
regarded as an insolent foreign aggression. We are 
quite sure that this is understood, and that, whatever 
may be the sentimental regard for Spain in Austria, 
Germany, or France, no overt act will be taken while 
the war lasts in the nature of intervention. What 
may be said or done with regard to American occupation 
of the Philippines when the war is over is another 
matter, which may be left until that time is come. For 
the present we may reckon it as certain that America 
will fight it out with Spain till the latter is on her knees, 
will treat with Spain only, and will permit no other 
Power to take any part in the combat. If Spain, there- 
fore, is reckoning on European intervention in her 
behalf, she is leaning on a broken reed, and it would 
really cruel not to tell her so quite plainly. 

Of course, if Spain should, after the naval disaster 
which she may probably expect at Santiago, voluntarily 
concede those demands made in the ultimatum of the 
President, it might well be that the good offices of the 
Powers of Europe would be favourably entertained at 
Washington. But the complete withdrawel of Spain 
m Cuba is the least that America will now accept, 
and no shadow of intervention until that withdrawal is 
an accomplished fact will be heard of. The game of 
Spain seems to be a prolongation of the struggle. It is 
true that this involves a frightful drain on her resources, 
but, on the other hand, she calculates that the American 
troops who land in the reeking swamps of Cuba during 
rainy season will experience a fate similar to that of 
her own troops, and that the loss of an army will dis- 
courage the American le, who will not only then 
make easier terms, but Soto attracted towards Cuba. 
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This is the kind of straw to which the drowning 
Spaniard clutches. The outer world. knows perfectly 
well that any serious reverses in Cuba would only 
exasperate and render more grimly resolute the 
American determination to ‘put this thing through” 
at all costs. In short, Spanish policy is based apparently 
on illusions. 

But there is an American illusion also, which is 
beginning to dissolve, and whose dissolution will compel 
the American people to face a serious problem. The 
Opposition to any war on behalf of Cuba was based on 
the view that such a war must lead to the annexation o: 
the island, perhaps to the annexation of other foreign 
territory, and so a complete revolution of the American 
policy and in the American political system would ensue. 
To this Cuban sympathisers replied that Cuba was 
already organised for a free constitution, and for self- 
government ; and when Congress passed the famous 
resolution that the people of Cuba “are and of right 
ought tobe’’ free and independent, it endorsed this 
view. It now turns out that, politically speaking, 
‘“Cuba”’ is a mere word, that the Cubans are about as 
fit for a democratic Republic as the natives of Sierra 
Leone, and that, as a matter of fact, no free government 
can be formed and sustained in Cuba out of the human 
material there. Thus the thin and beautiful illusion— 
we do not doubt sincerely held—which led the 
American people to demand with such enthusiasm 
intervention in bebalf of a visionary Cuban Republic, 
is shattered and dissolved, and the people of the 
United States are face to face with the question of 
what they shall do with Cuba when it is theirs. The 
same problem, it may be said, will face them in the 
Philippines. But the latter islands are six. thousand 
miles away, while Cuba is only a hundred miles 
from the coast of Florida. America could conceivably 
sell the Philippines, but she could not possibly permit 
any Power but herself to dominate Cuba. We take it, 
therefore, that, the delusion about a free and independent 
Republic of Cuba having been destroyed, the one certain 
outcome of the war will be the annexation of Cuba to the 
United States, despite the self-denying ordinance plainly 
set forth in the resolution of Congress. We do not deny 
that this will be a momentous step in American history, 
for it is the first departure from the policy outlined by 
Washington, and we do not wonder that it calls up a 
prospect which many of the very best American people 
view with extreme repugnance. Rich as Cuba is, the 
United States need not be envied in embracing it within 
her political system ; for generations must come and go 
before Cuba will be fitted to become a self-governing 
State of the Union, and until that day arrives her 
turbulent and ignorant population must be governed by 
a strong, and even rough, though just, hand. What 
does strike us as strange is that so intelligent a people 
as the Americans do not foresee the inevitable more 
clearly. They demand war, and yet never prepare 
adequately for it; they shout for a free Cuba, and find 
an ignorant and distracted population of half-breeds on 
their hands. 

In writing thus we must not be understood as sug- 
gesting that the substitution of American for Spanish 
rule will not be a great gain for Cuba. We know, of 
course, that other than absolutely humane motives 
dictated American intervention. We know of sugar and 
other interests which expect to reap immense gains from 
the fertile island. But even self-interest will dictate the 

roper development of Cuban resources, and the 
Sesolated plantations will once again flourish and pro- 
duce wealth as they have never producad it before. The 
laws, too, will be just and well-administered. Cuba, in 
short, stands to gain as a result of annexation to the 
United States. But will the American Republic gain? 
Will the change in American policy and in America’s 
relations to the world be for the good of the American 
people? That isa very different question, about which 
there is much to be said on both sides. At any rate, 
let us understand that if on the European side the war 
issues in the decay of a once great Power, on the other 


side of the Atlantic it involves nothing less than an | 
American Revolution. 
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INDIA’S TRADE AND HER ABSORPTION OF THE | 
PRECIOUS METALS. | 


We publish in another column a letter from a corre: | 
spondent, in which he joins issue with Sir Robert Giffen | 
in regard to certain allegations made by the latter with | 
respect to the condition of India. Our correspondent is | 
capable of speaking for himself, and we leave him to do | 
so. But there isone point raised of so much importance | 
that some statistics in elucidation of it may, we think, | 
be given with advantage. Challenging Sir Robert | 
Giffen’s statement that India is a poor and debtor | 


country, our correspondent asks whether Sir Robert is | 
aware ‘that India for the past sixty years has gone | 
on receiving millions on millions of gold and millions | 
on millions of silver,” and he speaks of an inflow 
of gold during the past fifty years amounting | 
to over £300,000,000. This is an overestimate, but as to 
the fact that India has, year by year, been adding largely | 
to her stock of the precious metals there can be no dis- 
pute.” A very valuable compilation of financial and com- | 
mercial statistics is published periodically by the Indian | 
Government, and the last issue comprises tables cover- 
ing the fiscal years 1834-5 to 1895-6. Some of the 
tables do not go quite so far back, and that dealing with 
the imports and exports of the precious metals begins | 











with the year 1835-6. Commencing, then, with that | 
year, we have the following record in decennial | 
periods :— | 
GOLp, 
i Saaca ails OS an Net Gold 
Fiscal Years. Imports. Exports. Imports. | Coinage. 
Rx. Rx. Rx. / Rx. 
PE Cuviaswaccks 56 5,029,000 2,503,000 2,526,000 i. 
1885-6 to 1894-5 34,655,000 18,389,000 16,266,000 93,000 
1875-6 to 1884-5 52,244,000 5,604,000 26,640,000 125,000 
1865-6 to 1874-5 39,318,000 2,740,000 36,578,000 251,000 
1855-6 to 1864-5 51,355,000 260,000 51,095,000 941,000 
1845-6 to 1854-5 10,812,000 529,000 10,283,000 568,000 
1835-6 to 1844-5 5,359,000 62,000 5,297,000 466,000 
176,772,000 30,087,000 146,685,000 2,444,000 
SILVER 
; / . Net Silver 
Fiscal Years. Imports. Exports Imports. | Coinage. 
Rx. Rx. Rx. Rx. 
I scihn te iaeica Cie Wiel 8,339,000 1,756,000 6,583,000 1,045,000 
1885-6 to 1894-5 . 118,715,000 14,430,000 104,285,000 77,870,000 
1875-6 to 1884-5 81,091,000 15,417,000 65,674,000 64,871,000 
1865-6 to 1874-5 .... 76,882,00014,422,000 62,460,000 51,276,000 
1855-6 to 1864-5 . 109,814,000 9,611,000 100,205,000 90,875,000 
1845-6 to 1854-5 26,781,000 11,454,000 15,327,000 32,543,000 
1835-6 to 1844.5 25,023,000 4,488,000 20,535,000 35,966,000 








446,645,000 71,578,000 
From this it will be seen that during the 61 years 
covered by the table India has absorbed on balance 


about Rx.146,700,000 of gold, and Rx.376,100,000 of | 
All but a comparatively small portion of the | 


silver. 


imported silver has been passed into the mints and 
coined, but there has been no gold coinage to speak of, 
the total for the 61 years being less than Rx.2,500,000. 
Thus during the period under review about Rx.144,000,000 
of gold appears to have been absorbed, and either con- 
verted into ornaments or hoarded, a fact which, it is 
needless to say, has an important bearing upon the 
present currency discussion. 


The question, however, at present to be considered is | 


not what use India has made of this vast amount of 


imported gold and silver, but how she has been able to | 


acquire those enormous supplies. And the answer to 
this will be found in the statistics of her foreig:: trade. 
It is not necessary to set these out in full. Let it suffice 
to state broadly that while during the 61 yeurs 
India imported foreign merchandise to the value of 
Rx.1,931,000,000, the value of her 
exports during the same period amounted to 
Rx.3,064,000,000. On balance, therefore, her exports 
exceeded her imports by Rx.1,133,000,000. That is 
how the trade account stands. But, of course, out of 
this trade balance, other heavy charges had to be met, 
the chief of them being the payment of the home charges 
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| provide 
| would be the increase of the Government sterling debt 


up such a complete account, and for the 


she is not so in the sense of being burdened with a debt 
| it is beyond her resources to meet. Even such a wealth 


merchandise | 
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of the Government. Again, we will not trouble with 
detailed figures, but merely state that the amount of 
bills drawn by the Government to cover those ch 
and which had to be ultimately paid for by mendin 
dise exports was, in round figures, Rx.585,000,000. T 
complete the account it would be necessary to bri 
into the reckoning the remittances from’ India to 
for the interest, &c., on private capital 
employed there; and another factor in the calculation 


during the period. It would be impossible, however, todraw 
resent pu 

it is not necessary. Enough has been said to show aa 
India has by her trade realised enough to enable her to 

for the enormous quantities of gold and silver she hag 
absorbed. Thus, though she is certainly a poor country 
she is not poor in the sense that she is without con. 
siderable resources ; and though she is a debtor country, 


nation as the United States is a debtor country: and 
when terms such as these are applied to India in con- 
nection with the present currency controversy, it js 
desirable that their limitations should be clea: ly under- 
stood. 





WORKMEN'S COMPENSATION FOR ACCIDENTS. 
| We are now within four weeks of the date when the 


| Workmen’s Compensation Act, 1897, will come inte 
| operation, and the situation is sufficiently interesting to 
| repay a brief review. The new measure became law in 
| August last—with provision that it shoul| operate from 
_July lst in the present year. An ample ‘nterval was 
| thus allowed during which its action mig}: 
} 


be antici- 
pated and prepared for, and the intervenin, period has 
‘not, in this respect, been uneventful. 
| In order to get a connected view of the si bject, it is 
| necessary just to remind ourselves, in bro. outline, of 
| the extent to which the Act marks a ne parture in 
British law. Eighteen years ago we hal the first 
Parliamentary intervention of this kind beeen master 
and man. Until then, the workman’s right for pecuniary 
redress in respect of injuries suffered during his employ- 


ment was one at Common Law. The viriue of this had 
been seriously diminished by the doctrine o! ‘‘ common 
employment,” which asserted that the contract between 
employer and employed implied, on the part of the 
latter, an acceptance of all risks arising from 
the negligence of a fellow servant ; and that for injury 
resulting therefrom no compensation was payable. As 
industrial organisations became larger and more complex, 
| the enforcement of this principle through ai! the branches 
of modern manufacturing enterprise, irrespective of rank 
or grade in the “common employment,” involving as it 
did the forfeiture of the workman’s claim in innumerable 
cases where only by the nicest legal casuistry he 
be said to have accepted the risk, create an anomaly 
too great to be tolerated. To remedy this, the Em- 
ployers’ Liability “Act, 1880, cut the Gordian knot, by 
awarding compensation in cases of accident through 
negligence of any superintendent, or anyone to whose 
instruction the workman was bound to conform. 
time went on, and as labour became a more po 
political factor, something more than this began t0 be 
| discussed as possible. The debates on Mr Asquith’s 
abortive Bill, and upon the new Act itself, have sufii- 
ciently familiarised anyone interested in public affairs 
with the magnitude of the latest experiment m 
branch of law making; but crowded days make 
memories, and a good deal of what was well known & 
| year ago may be half forgotten now. =a 

The Act aa a aie, which, considering 18 rabge, 
might better be called a stride, in advance of all previous 
legislation, by disregarding the question of negligene 
altogether, and making the employer liable to — 
sate his workmen for any accident “arising out ao 
in the course of the employment ’’—except or we 
injury is attributable to the “serious and wilf _ 
conduct” of the workman. It also enlarges. oa 
purposes the meaning of the term “ workman 8 
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make it include all the employed, whether or not they | 
are engaged in manual labour. It further enacts that. 
claims arising under its provisions shall in the event of 
the employer’s death stand against his estate, a condi- | 
tion unknown alike to the Act of 1880 and the Common | 
Law. The liability of the employer is extended to sub- | 
contractors’ workmen. Finally, the right of ‘‘ contract- 
ing out,” of which we used to hear so much, is practically | 
abolished by the provision that, unless in exchange for a 
scheme between master and man, which the Chief. 
Registrar of Friendly Societies shall certify to be at least 
as good, on the whole, for the employed as the benefits 
allowed under the Act, any contract by workmen not to 
avail themselves of its privileges shall be ipso facto void. | 

Such, substantially, are the new features now intro- 
duced into British law ; and the first is unquestionably | 
the most important, as it is practically the parent of 
them all. The principle it involves differentiates this 
legislation not in degree, but in kind from all that has 
preceded it. That principle is, that an employer must 
take upon himself the pecuniary responsibility for 
accidents to his workmen however happening. The 
rationa/e of such law, so far as it can be expressed, can 
only be that such employment is a kind of partnership, 
in which one partner contributes the capital and the 
other the labour; and that, therefore, when disabling 
misfortune overtakes labour during the fulfilment of its 
share of that partnership, capital must come to 
rescue and indemnify it. 

To make the workman’s protection perfect one thing 
remained, and that, too, has been done. He has the 
option co! claiming his remedy under this Act, that of 
1880, or the Common Law, as may seem in the circum- 
stanc the case most advantageous to him. This is 
a very important privilege, for where negligence can be 
proven the Act of 1880 may be a better investinent than 
the new one. The latter, for instance, limits compensa- 
tion during total disablement to half wages, with a 
maximuin of £1 a week, and omits the first two weeks 
entirely. The former permits any award up to three 
years’ wages. Thus the employé, armed at all points, 
and with choice of weapons, has a position with which the 
prudent employer will hesitate to challenge a conflict. 

How will the business enterprise of the country meet 
this tax on its resources? Three ways are open. There 
is, first, the method of mutual agreement between 

and men on schemes of benefit. This upon 
ounds, and especially in view of the tendency 
to war between labour and capital must commend 
itself as the ideal solution, which is likely to con- 
duce inost to the true interest of all parties, and 
a large number of such schemes have already been 
submitted for official approval, but how many of them 
will pass the ordeal remains to be seen. In the second 
place, we have the expedient of mutual insurance 
funds among employers themselves. This in large 
industries, and especially those where heavy risks are 
involved, is a plan which has much to commend it, 
and which is not unlikely, at all events at first, to 
be pretty widely tried. We hear of many such pro- 
jects, but in a good number of cases difficulties are 
found in hitting upon acceptable common principles 
of action; and, in fact, this is possibly one of those 
devices which appear at first sight more attractive than 
they really are. The revelation of business methods | 
which is involved among those who are generally keen | 
competitors, the probability of the less hazardous and 
nore strictly supervised concerns growing restive under | 
the burden of those which, whether necessarily or by 
their own faults of management, incur greater risk— 
these and other considerations point to grave obstacles | 
in the way of success. They point also to the third mode | 
of provision—insurance with one of the companies formed | 
to undertake such risks, and in this direction the field of | 
oice for insurers has been widened by entry there of | 
several of our strong and old-established life assurance | 
Companies, which have decided, in view of the large | 
Volume of business rendered possible by the new Act, to 
extend their operations so as to include it, and take 


tT 
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masters 
public 


concern. But here the question of rates arises. As 
the result of prolonged inquiry, a tariff has been drawn 
up by the companies—a tariff, however, which Mr 
Chamberlain has denounced as preposterously extrava- 
gant. On the other hand, the offices assert that it is no 
higher than the data available appears to indicate that 
safety requires, but the force of that assertion is certainly 
weakened by the fact that some of the offices are already 
breaking away from it, and it may be taken for granted 
that in framing it, when any doubt arose the benefit of 
it has been taken by the companies. On entering upon 
a new field they must naturally have been desirous to 
err, if at all, on the side of safety for themselves, while 
there can be no doubt whatever that Mr Chamberlain's 
criticism of the tariff was much too sweeping, and 
there is no prospect of employers securing protection 
on the very easy terms he declared to be reason- 
able. Experience, however, in this, as in so much 
else, will be the true teacher, and the corrective of any 
imperfect estimate that may have been made of what, 
being new, must to some extent be matter of conjecture 
rather than certainty. 

Having done so much, is legislation to do any more? 
An obviouscomment on the case as it now stands is, that 
the protection so elaborately afforded rests in the last 
resort on the solvency of the employer, which is an un- 
known quantity. To go behind this, however, would 
mean a measure of State interference for which even 
yet we are probably unprepared. The answer may be 
made that a great many benefits and financial engage 
ments between man and man depend upon solvency, 
and must continue to do so—this among the rest ; an 
answer which, while it is not impervious to criticism, 
may for the present be good enough to pass muster. 


JAPANESE TRADE. 


Tuere was a further large expansion in the foreign trade 
of Japan during the year 1897. In 1896 the value of 
the merchandise, imports and exports combined, ex- 
ceeded the total for the previous year by about 12 per 
cent. Now, the figures for 1897 show, as compared 
with those for 1896, an increase of 25 per cent. And 
if bullion | specie be included, the comparison works 
out thus 
—— 
1897 
£ 
2,828,000 
6,699,000 
1,787,000 


1896. Inc. or Dec. 

; £ 

+ 4.075.000 

+ 5 655,000 
1,226,000 


+ 8,484 000 


£ 
18,753,000 
1,064,000 
5,015,000 


. 22,830,000 
1896. ic. or De 
£ 

+ 5,769,000 | 

697,000 

953,000 


£ 
12,629,000 
203,000 
98,000 


198 OO 
§ 100 000 

1,051,000 + 
18,349,000 12,930,000 + 5,419,000 

We have taken these figures from a report to the Foreign 
Office by Mr A. H. Lay, Assistant Japanese Secretary 
to the British Legation at Tokio, published this week, 
and which, in addition to the trade statistics, gives a 
large amount of useful information as to the industrial 
condition of Japan. It is, for instance, pointed out that 
the increase in the imports is not altogether so satis- 
factory as it seems, since about £1,600,000 of it is due 
to larger imports of rice, caused by the failure of the 
Japanese crop. Apart from that, the chief feature pre- 
sented by the imports is one of very considerable 


‘augmentation of the Japanese purchases of raw materials 


for manufacture, especially cotton, and of machinery 
and metals, and a heavy falling off in the imports of 
cotton and woollen manufactures. As regards cotton 
goods, too, the decrease in the imports is accompanied 
by a large increase in the exports, since Japan is now 
not only manufacturing cotton for herself, but competing 
with Lancashire and India in Chinese and other markets. 
And Mr Lay devotes some paragraphs in his report to 
the condition of the Japanese cotton-spinning industry. 
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eir place side by side with the other companies, which | That, he tells us, is not at present satisfactory. During 
make the ap of such risks their more special | the past few years large numbers of new spinning factories 
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have been started, and the productive power is still | 


being increased by imports of new machinery. The hope ment of labour-saving machinery and appliances of all 
was that an adequate market would be found in China for | descriptions which have enabled the American producer 


the production of the millsin excess of Japan's own require- 


ments. And, as a matter of fact, the shipments of cotton | by his own countrymen, but in many cases to create 


yarn to China did increase from 15,256,000 lbs in [896 to | 


40,366,000 lbs. in 1897. - This increase, however, large /and thus freeing the home market from any ex 


although it was, did not come up to expectations, while, | 
owing to the adoption of a gold standard in October, | 
together with the fall in silver and the enhanced cost of 
labour,” the expenses of the mills were greatly increased. 
The cost of fuel rose 75 per cent. during the year, and 
wages from 16 to 18 per cent. The result is, that the 
profits of the mills have been greatly reduced, and stocks 
of yarns have accumulated on their hands. The pros- 
pects of the industry, therefore, writes Mr Lay, ‘‘ cannot 
at present be said to be brignt. Shanghai mill competi- 
tion and lower prices, and the probabilities of companies 
being started elsewhere, have to be faced, and surplus 
stocks on hand must amount to 50,000 bales.”’ 

Exactly to what extent the adoption of the gold 
standard is responsible for the rise in prices and wages 
to which Mr Lay calls attention it is difficult to say. 
For the upward movement did not begin with the change 
of standard. It has been going on for years—ever since 
Japan was seized with the passion for industrial develop- 
ment. This much, however, is certain, that to attribute 
the increasingly active competition of Shanghai to the 
adoption by Japan of a gold standard is to make a 
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mistake. The development of the Chinese cotton industry 
is really in the main due to a different cause, to which 
attention is drawn in an’exhaustive report on the trade of 
Central and Southern China by Mr Consul Bourne, who 
was specially commissioned by our Foreign Office to 
tuke charge of the Commercial Mission to China sent by 
the Blackburn Chamber of Commerce. 
explanation of the matter is this: ‘‘ Before the war with 
Japan the Chinese were beginning to erect spinning mills, 
the enterprise being conducted in the half-hearted and 
incompetent way usual with them in large undertakings ; 
and when by the Treaty of Shimonoseki (1895) foreigners 
obtained the long-coveted right to manufacture in China, 
four foreign-owned mills were pat up in Shanghai, and 
others will follow. By the end of 1898 there should be 
500,000 spindles running in China. Mills have run in 
day and night shifts of 21 to 22 hours out of the 24 in a 
year of 300 to 320days, allowing for holidays.’ Of course, 
this explanation will not suit those currency theorists 
who have been ascribing the expansion of the Chinese 
cotton-spinning industry to the stimulating effect of a 
depreciated silver currency, but it is the true explana- 
tion for all that. 

Reverting, however, to Mr Lay’s report, details are 
there given as to the distribution of the Japanese trade 
between different foreign countries. Out of the 
£22,800,000 of imports in 1887, about £6,800,000 were 
derived from this country, and a little over £4,400,000 
from our colonies and dependencies. Next comes China, 
which is credited with a total of nearly £3,000,000, 
followed by the United States with £2,800,000, Germany 
with £1,900,000, and France with £500,000. In the ex- 
ports, however, a different order prevails. The largest pur- 
chaser of Japanese products is the United States, which 
took in 1897 goods to the value of £5,300,000. For British 
possessions and dependencies the total was £3,600,000, 
France. following with £2,700,000, and China with 
£2,200,000, while the shipments to this country were 
valued at a little less than £900,000 and those to Germany 
at not much more than £200,000. In the proportion of 
total trade, however, this country is more than hold- 
ing its own, and those who have German competition on 
their minds will be gratified to learn that in Japan, at 
all events, her progress is relatively slower than ours. 
But it is different with the United States, which 
during the past few years has been securing an 
increasingly large proportion of Japanese trade. 
In 1896, Mr Lay states, the appearance of 
the United States as a serious competitor with | 
Burope in Japan ‘was attributed to the prevailing 
depression in the States, but the same reason will not 
account for the continued growth of this competition in 





Mr Bourne's | 
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1897. That, he thinks, is partly due to the deye 


“not only to meet the lower prices offered to him 


a demand abroad by selling his surplus at cost price 
Moveover, quicker deliveries can be obtained from 
America than from Europe, an _ instance given being 
that English locomotive builders required two years 
for the delivery of an extensive order, while the 
Baldwin locomotive works turned them out at the 
rate of two a day, and shipped the whole quantity within 
eight or ten weeks. And, finally, the fact that goods 
from America can be delivered more promptly by the rail 
and sea route, via the Pacific coast, gives the pro- | 
ducers in the United States an advantage as compared || 
with those of this country, ‘ since the time allowed for | 
the execution of orders by the Japanese buyer is always 
short, and the tendency is to rake it shorter still.” ~ | 
Mr Lay has also a good deal to say about the || 
disadvantages under which British trade is placed by 
shipping rings. While every year sees an increase in 
the number cf continental lines between Hurope and || 
Japan, British interests continue to be represented by || 
the same companies. ‘“ So strong and extensive is the | 


outside steamer can obtain a cargo, in spite of the fact 
that freights are often 5s per ton higher on iron from 
Great Britain than from Antwerp, and from 4s to 7s 6d 
per ton higher than from Hamburg.” Ani| it is very 
pertinently added that ‘‘ it might be well for those who | 
are seeking causes of the decline in British trade, to | 
direct their attention to this serious difference !” 

It will be seen from the table given above that while | 
the value of the imports, including bullion and specie, | 
amounted, in 1897, to £31,314,000, that the exports | 
was only £18,349,000. The imports thus exceeded the | 
exports by no less than £12,965,000. That is partly due | 
to the large imports of gold during the year in prepara | 
tion for the establishment of the gold standard; but | 
allowing for that, it is evident that Japan is now in. this | 
position, that she must draw heavily upon the Chinese | 
indemnity funds in order to adjust the balance of her | 
foreign trade indebtedness. 











THE SHARES OF TEA-PRODUCING COMPANIES. | 
A CONSIDERABLE number of the Indian aud Ceylon tes | 


| 
j 


companies have still to make known their results for the | 
year 1897, but a sufficient number of reports have been | 
issued to afford a good indication of the general results | § 
of the season’s operations. These are, as compared | 
with the previous year, distinctly unfavourable, since out | # 
of a total of fourteen companies whose dividends are if 
tabulated below, only five have been able to pay at the if 
same rate as last year, while eight have made reductions 
ranging from 1 to 5 per cent., and one small undertaking | 
—the Chardwar Company—makes no distribution to its | 
ordinary shareholders, who got 10 per cent. last year. | 
In this case, however, the directors explain that the | 
cultivation was neglected owing to the ill-health of the | 
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manager. The statement of dividends for the past five | 
years is as follows :— | 
1897-8. 1896-7. 1895-6. 184-5. 6 | 
’ % » J /o j 
0 12 
CR echenatasens Im. @ .. OD . Bs i | 
Brahmapootra ...... ” pe ie ee ate 
British Indian ...... Bite i,  D . | 
Cacharand Dooars .. 7 «.. 7 +. 8 “ | 
ee ee BD bn ng) Ee wh be 0 08 i ae 
SD ac ustinns vee ; ee = “2 5k . 5 
Darjeeling .......... . .* - oe 
SOURED. csp ccdcscvcese 124 .. 123 .-- 12 -- . 10} 
Doom-Dooma ...... 124 .. 124 .-- 10 —-- 10 10 
PEE, 55 ils ain oat 8 Bday ca snot 15 10 
SE con sctnondans 12, .. 15 15: 
Lankapara .........- — er oe Se: ee io .. 
DEE Saesedeacdues i 2? pe oR * 
SEE 50 vc cccccvetes et atu 10 se +08 

































































eing 
ears | 
the || 
; the 
ithin 
100ds 
e rail 
pro- | 


ad for 
ways | 
t the 
id by || 
ase in | 
e and || 
ed by || 
is the | 
hat no | 
e fact | 
n from || 
> 7s 6d || 
is very | 
se who || 
ade, to | 





t while || 
specie, | 
exports || 
ded the | 
rtly due | 
repara- 
‘d; but | 
‘in this || 
Chinese || 


ave been || 
al results | 
,ompared 
since out | 
lends are | 
ay at the } 
eductions | 
dertaking | 
jon to its | 
last year. | 


that the | 























i een enna omenetnnennnenennecnemnneseeye eS sg egacaacmaaeaticaccatceiamcaaal 
LLL LLL LLL LLL annem 


THE ECONOMIST. 


a et a tects 


June 4, ‘1898. } 


Various reasons are being adduced to account for the | 
comparatively disappointing results. The climatic con- ' 
ditions were unfavourable, and the production was 
consequently considerably smaller, while the average 
prices obtained were actually lower than those received 
forthe larger crop of the previous year. Considerable 
stress has also been laid upon the effect produced by the 
appreciation in the exchange value of the rupee, due to 
the currency policy of the Indian Government. It is | 
probably quite true that some reduction of profit has 
been due to that cause, but its effect has been unduly 
exaggerated, since the rise to 1s 4d per rupee only came 
into operation towards the end of the year, and the 
advance itself brings some compensations which are | 
frequently ignored when directors are under the necessity | 
of explaining a falling off in profits. 


The true explanation is probably to be found in the | remains to be seen whether even the present rates of 
Following what is quite a usual | distribution can be maintained in future years. The 


over-production of tea. 
course in similar circumstances, the large profits derived 
from the development of the Indian tea-planting industry 
in its early stages attracted capital to it in large quanti- 
ties, and the area of plantation, both in India and 
Ceylon, underwent a rapid expansion. The effect of 
this extension did not become apparent for a con- 
siderable period, as new estates require several years 
cultivation before they reach the productive stage. 


Moreover the increased growth was for some time 
easily absorbed by the displacement of China teas, 
which has been a feature of the markets for a 
number of years past. The process has now, how- 
ever, admittedly almost reached its limit, and the 
future increase in the quantity produced can 
only be absorbed by the opening up of fresh markets. 
That the efforts made in this direstion have rot sutfticed 
for the purpose is indicated in the fact taat the smaller 
production per acre during the past season has been sold 
at lower prices than were realised in the previous year. 

The big dividends declared in the few years up to the 
end of 1896 caused something like a ‘‘ boom” in tea 
companies’ shares, and prices rose to a very inflated 
level. The advance has received a very serious check 
frou the less favourable results recently achieved, and 
we show in the following table what the actual fall in 
market value has been since this time last year. The 
shares enumerated comprise all the principal issues 
Officially quoted, and the calculation is based on the 
number of shares admitted to quotation :— 


| 
| Paid- 








End of May, 1897 Now. 
Company. Number up Per) ea See —_— . — 
of Shares! Share. | p_; ote’ Pi otal 
Price. Value. Price. Value. 
i ul £ oe ar £ 
BMOM 2.00. — 9,358, 20 63 589,554, 595 | 556,801 


Associated Tea 
Estates of! 


| 
| 
| 
| 


Ceylon Ord. ..| 5,000) 10 9 45,000 8 | 40,000 
Do Pref. ...... 6,000; 10 | 11 66,000) 103 | 64,500 
British Indian ....| 12,165, 5 4, | 54,742, Sg) 45,618 
Cachar and Dooars 
oo A ee ee 7,650 10 | Il4 87,975, 9 68,850 
Do Pref. ...... 7,650! 10 | 124 95,625 11 | 84,150 
Chargola Tea Asso-| 
ciation, Ord. ..| 72,010 1 ly 81,011) A 63,009 
Do Pref. ...... | 81,007, 1 | 1g 121,510 14° 101,259 
Consol‘dated Tea! | | 
and Lands, Ord.! 40,000! 3 | *423  195,000' 3%) 150,000 
Do 5% 1st Pref.100,000; 10 | 11 1,100,000, 11 {1,100,000 
Do 7% 2nd Pref., 40,000 10 | 12% 510,000, 12 | 480,000 
Darjeeling ........ 6,771 20 24 162,504 21 | 142,191 
Darjeeling Consoli-! 
dated Tea, Ord, 6,000, 10 | 84 | 51,000, 6 | 36,000 
Do Os. aed a cle 6,000 10 | 10 60,000 3% { 58,500 
Dimbula Valley 
(Ceylon) Ord...) 21,133 5 | 64 > 137,264 54 | 116,231 
Do Pref......... 11.267) 5 | 6$/| 70.419 6 | 67,602 
Doocars Ord. ...... 15,000, 10 | 21 315,000, 18 | 270,000 
OI a oot 7500, 10 18 | 135,000, 16 | 120,000 
oom Dooma ....| 16,500 10 | 225 371,250 20 | 330,000 
East India & Ceylon’ | | 
Ord...........| 8,500 10 | 104 | 89,250 8)/ 72,250 
_Do Pref.........| 8,500; 10 124 | 106,250 11 | 93,500 
Eastern Assam ....| 12,224 5 34 42,874 2 | 24,448 
} i 


| the capital paid up, as the dividends, in spite of the 


Ceylon Ord. .., 21,150, 10 144 , 306,675, 11 , 232,650 
Bo Pret... 20%: | 21,900 10 | 114 | 251,850, 11 | 240,900 
Galaha Ceylon Pref. 6,000 10 10 | 60,000 8} 51,000 
Jokai (Assam) Ord} 25,000 10 194 | 487,500 16 | 400,000 
Do 6% Pref...) 8,048 10 | 16 | 128,768 15 | 120,720 
Jorehaut ........ _ §,000 20 614 | 307,500, 584 292,500 
Lanka Plantations | 15,000 10 | 74 | 112500 6 90,000 
MUONS. ow eked sil 8.207; 8 18_ 151,830) 154 127,209 
Lungla (Sythet)Ord.| 10,000, 10 114 | 115,000, 6) 65,000 
Do Pref. ......; 10,000 10 13 130,000 105 135,000 
EN cv anneueen 90,000 1 1g | 101,250, 14 101,250 
Singlo, Ord. ...... 10,000! 10 12 120,000, 84 85,000 
Do Pref. ...... 8,000 10 134 108,000! 13 104,000 
6,868,101) 6,150,138 


* Adjusted to amount paid up since. 


The total fall in value amounts to £737,963, equal to 
10} per cent. Current quotations still show on the 
average a considerable premium on the nominal value of 


reduction, give a fair return on the investment. It 


} companies may fairly hope for an improvement in the 
| climatic conditions, but most of the other difficulties 

have still to be contended with. The currency question 
remains to be settled, and fears have been expressed 
that its adjustment may open the way for renewed com- 
| petition from Chinese tea-growers. To that anticipation, 
| however, probably not much weight need be attached. 
It seems improbable, however, that the industry can for a 
considerable period tocome, be worked on the same highly- 
| profitable basis as formerly, since no improvement in 
prices is likely to occur until the demand overtakes the 
supply ; and while there is a check to the introduction 
of capital for the opening up of new estates, the existing 
companies are in many cases extending areas, as they 
can by such means largely increase their production at 
a comparatively small increase in working costs. 

















ARGENTINA. 
Buenos Ayres, April 30. 

THE GOLD PREMIUM. 
Tue outbreak of war between the United States and 
Spain has not caused any appreciable change in the 
commercial or financial position here during the last 
fortnight, though many people fully expected that 
it would. The speculators in gold for a rise had 
already discounted it, and those in wheat, with 
some few exceptions, have only entered the market 
recently, and not to any large extent, not having been 
shrewd enough to foresee that war was inevitable, and, 
as a rule, believing that peace would not be broken. 
Besides, it has become quite evident that the wheat crop 
has been very much below expectations, and there is 
very little of the grain left to speculate in, either for 
home or foreign markets. The premium on gold has 
gradually fallen five points during the past thirteen days. 
It is hard to say why the rate should fall when so many 
circumstances favour an ascending movement. The export 
of wool has fallen to almost the vanishing point, so 
cannot be taken as a factor in the matter; and even 
the great advance in the price of wheat has failed to 
bring any appreciable quantity forward for export, for 
the good and sufficient reason that the price for home 
consumption is much over that for export, owing to the 
uncertainty still prevailing as to the total yield of the 
crop over the whole Republic. This state of the market 
hithos it quite clear that the crop is short, and cannot 
influence the rate of gold in adownward direction. The 
maize crop has not come into play yet; but the rosy 
expectations founded on it will, probably, prove quite as 
fallacious as those in reference wo the wheat yield. In 
the usual upside-down way in which so many things are 
| looked at here, there exists an impression that the 
success of the popular loan, which, by the way, 
is rather an onerous one for an _ impoverished 
Government (6 per cent. interest and 4 per cent. 
amortisation, issue price 78), should tend to the 
appreciation of the currency ; but as the whole amount 
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of it—some 29 millions currency up to to-day—and 
more will have to be converted into gold in 
some shape to make Treasury ends meet in 
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Europe, for fresh armament, war ships, dc., it is 


obvious that the effect must be diametrically opposite to : 
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probable that the financial guidance of the country may 
again be entrusted to Dr Plaza or Dr Parker, both ex. 





that which Bolsa bear speculators and our, as a rule, by | Finance Ministers. Considering that the first-named is 


no means far-seeing commercial community appear to 
expect. It isnow frankly admitted by those who know 
the real straits of the Treasury that, in spite of the fatal 
blow it would have been to the partially revived credit 
abroad of the Republic, if the loan had not proved the 
quite unexpected success it has, the question of another 
issue of inconvertible notes would have certainly faced 
the Government. There is, therefore, no visible reason 
why the gold rate should decline, and a sharp reaction 
upward is by no means unlikely as the winter advances, 
especially if the Spanish-American war should lead to 
only too probable complications with other Powers whose 
subjects have large interests in this country. 
ROCA AND RETRENCHMENT. 

The President-elect, General Roca, has already struck 
the key-note of his second Administration, which is to be 
retrenchment in public expenditure! Not many weeks 
since General Roca said in an informal way, in reply to 
some congratulations on the result of the recent election 
of members of Congress, which ensures his own to the 
chair of State, that he was well aware that he had 
made some mistakes in his first Administration, which 
he was firmly determined to repair in his second; and 
his present declaration that there is urgent necessity 
for a sweeping reduction in the cost of carrying 
on the government of the country is an admission 
that one of the greatest of those mistakes, if not the 
only one, was in the management of the finances, 
especially his signing of the fatal inconvertibility of 
currency without making it at the same time forced. 
The only sound way to get back to conversion is by 
turning the yearly deficits ever since he left office into 
yearly surpluses, but real ones, instead of the cooked 
‘‘superavits '’ that successive Finance Ministers have 
fooled the country and its creditors with for so many 
years. Given the iron will of the man and his great 
personal influence, it is almost certain that he will be 
able to convince Congress of the absolute necessity 
of turning over a new leaf, and abandoning, once 
for all, its fatal system of ‘ discounting the future.” 
The President-elect, at a recent private entertainment 
at which many members of both Houses of Congress 
were present, freely expressed to them his views and 
intentions, for which he counted on their suppert. He 
estimates that the excrescences on the yearly expendi- 
ture of the State at present could easily, without in the 
least affecting the public service, and with very great 
benefit to its morale, be cut away to the amount of at 
least 30 millions of currency dollars yearly. He says that 
some proposed public works of a very costly kind can be 
postponed till better times. (The General probably alludes 
chiefly to the military port at Bahia Blanca, already 
commenced, and the new Congress Hall, to cost 6 millions 
currency.) With his characteristic astuteness General 
Roca sees that public opinion, as voiced in the Press, is 
growing stronger daily, and will soon be powerful 
enough to have a voice in the management of the 
country’s affairs, which it has never yet had since the 
Declaration of Independence. The President-elect could 
not possibly have appealed to the country with a more 
popular battle-cry than Retrenchment, and the old, 
corrupt element in Congress, of which there is still 
quite too much for the good of the Republic, will 
be powerless to thwart him, with the opinion of the 
whole country at his back. 

WHO IS TO BE FINANCE MINISTER. 

As yet the future President has not uttered a word as 
to his views on the Protective system that is so over- 
weighting the country, or a reform in the incidence of 
taxation, the present form of which is most unjust and 
prejudicial to the revenue into the bargain. It is 
unlikely that the President-elect will make any declara- 
tion on these or any other financial points till he takes 
office and has selected his Finance Minister, as he is not 
himself much of a Finance Minister. Where a good 
deal of General Roca’s ruling talent lies is in his 
unerring eye for the right men for the right places. In 
some usually well-informed quarters it is thought 


connected in the public mind with the fatal Inconversion 
Bill and the latter with the equally fatal Guaranteed 
Banks, neither would be acceptable to the public. 


CONGRESS AND THE BUDGET. 


As anticipated, Congress will not be opened by 
President Uriburu to-morrow, the Constitutional date 
for the ceremony, although nearly all the Members of 
both Houses have arrived here. The ceremony may not 
take place for a week yet. The public take little or no 
interest in it, except to see what the Chief Magistrate 
has to say about the boundary question with Chili, ag 
for some days past hints have been given in a half semi- 
official way that both Foreign Offices have agreed ong 
new general line of settlement for the dispute. This may 
be doubted; but if there be any foundation ‘or it, it 
would be a very acceptable gift to the country in Dr, 
Uriburu’s parting Message to Congress. It is now 
almost admitted that the Budget for 1899 cannot be 
fully prepared and laid before Congress for a couple 
of months yet ; and given the bad precedents of many 
years, these couple of months may easily expand 
to twice the number. The public do not «xpeci any 
benefit from the 1899 Budget; rather the contrary, in 
the shape of fresh taxation. 


BUSINESS NOTES. 





The Currency Proposals of the Indian Government.— 
It is somewhat singular that nothing was 1 ! yraphed 
here either by Reuter’s cr any other public ay-ncy as to 
the reception which the currency proposals of Indian 
Government had met with at home. Now, liowever, 
that the Indian papers have been received, we tind that 
the condemnation of them has been as sev: here a8 
here. Thus, for instance, the Times oy /n//) writes :— 
«« Any scheme which relies for its success upon ihe very 
condition of stringency which they have alrea‘y acknow- 
ledged to be an evil stands self-condemned. ltemov- 
ing from circulation so much money as (hey may 
deem to be redundant is an operation which it 
may be easy to speak of without inis/vings at 
Simla; but in a commercial community which is still 
paying 12 per cent. for its money, the mere mention of 
a redundant currency sets one’s teeth on edge. (rovern- 


ment tells us that ‘they have ascertained that a rupee 
currency of about 120 crores of rupees, plus currency 


notes, is much more than is consistent with the 
maintenance of a rate of 16d in the season of 
inactive trade, and to be a little more than 38 
consistent with that rate at the time of active 
trade.” Yet we know to our cost that it is consistent 


with refusals to advance money on Government security 
at any cost, and with a tightness of money that leads 
banks to refuse loans even on the security of gold bars. 
And Capital declares that ‘“ when the summary of the 
Currency Despatch appeared last week in the Jndian 
Daily News, we, like most of our neighbours, regarded it 
as a clever skit fabricated by one of the leading oppo- 
nents of the gold standard. The policy propound 
appeared too ridiculous, and too much at variance with 
all that has been advocated of late by the Indian Press 
and Chambers of Commerce to be genuine. — Thus, 
nowhere does the starvation policy, which alone 1s what 
the Government advocates, find acceptance. 


Canadian Railway Results.—The revenue statements 
for the month of April issued this week by the Canadian 
Pacific and the Grand Trunk Railway companies again 
make a favourable showing, the net results announ 
by the latter company having been so unexpectedly large 
as to have given a marked impetus to the speculation 
the preference stocks of the undertaking. The Can ~ 
Pacific in the month had gross receipts amounting 
$1,958,000, or $340,000 more than for the corresyoue 
month of last year, while the working expenses 
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$250,000 larger than a year previously, at $1,241,000. | audited statement of the position of the Trust had been 
The net profit of $717,000 shows an increase of $90,000, | found impossible, as the audit would have taken sixty to 
so that a little more than one-fourth of the gross | ninety days to complete; yet the committee, by merely 
gain found its way into the net revenue balance. perusing the books, cables, reports, and instructions of 
For the four months ended April the gross earnings | the Northern Territories Company, and presumably the 
exhibit an improvement of $1,472,000, while the increase | corresponding literature of the other concerns in which 
in the net profits has been $505,000. Relatively, there- | the Trust is interested, have satisfied themselves of the 
fore, the April results were less satisfactory than those | great present and potential value of the assets. And, 
of the preceding three months, but with an average net | not only so, they appear to have satisfied the rest 
gain of $126,000 per month the proprietors have no | of the shareholders, who seem to have been content 
ground of complaint. The Grand Trunk statement | upon this occasion to think by deputy. Again, Mr 
shows that the gross receipts on the combined system | Bottomley pointed out that the Trust had always been 
amounted to £394,206 for the month, or £28,851 more | able to pay its liabilities, but he and his colleagues con- 
than in April last year, and that the working expenses | sidered that ‘‘ no board is entitled to rob its shareholders 
were £264,566, or an increase of £5,793. The net|of all their assets for the purpose of paying their 
earnings were thus £129,640, or £23,058 more than in | creditors their claims in full, and leaving nothing 
the corresponding month of last year. For the|behind for the shareholders, without first calling 
four monthe to the end of April the addition | them together and pointing out that there is a way of 
to the gross receipts has been £166,507, obtained | conserving those assets, and not being robbed of every- 
at at extra expenditure of £56,078. According to these thing they have paid.” But this talk about robbing the 
figures, the Grand Trunk Company has succeeded in | shareholders is as wide of the mark as Mr Bottomley’s 
saving very nearly two-thirds of the augmentation in the | previous references to the wicked conspiracy which had 
gross receipts for the four months for the proprietors, | brought the Trust from a position of affluence to one of 
while for the month of April the saving was much | financial difficulty. Mr Boyle took a more common-senst 
greater. The announcement of the result caused some | view of the position by suggesting that the trouble arose 
excitement in the market, for in March a gross increase | from the circumstance that the “ bears” proved more 
of £50,014 left a net gain cf only £25,897. Until the | than a match for Mr Bottomley. Thirty per cent. divi- 
accounts for the half-year appear it is impossible to | dends, he said, are not made by sitting still, but by 








ascertain whether the very considerable lessening in the 
ratio of the working expenditure to the receipts is due to 
legitimate economies only, or whether the cost of 
maintenance and betterments has been kept at an 
unusually low sum while the war of rates lasied. 
Meanwhile it is certainly surprising to find that whereas 
in January, before the struggle for the ‘“ Kiondyke”’ 
trafic had begun in earnest, the ratio of receipts to 
expenses was about 74 per cent. in April, when the war 
of rates was in full swing, the proportion was reduced to 
67 per cent. On the basis of the net revenue for the four 
months the Canadian Pacific Company appears to be 
earning over 6 per cent. per annum on its ordinary 
capital, and the expectation is that the Grand Trunk 
Guaranteed dividend will be paid in full, after an 
interval of five years, and that a portion of the first 
preference dividend will also be forthcoming. It is 
evident that whatever thetwo companies may have lost by 
the war of rates has been more than made good by 
the diversion of traffic from the United States to 
Canada, owing to the Spanish-American War, 
and by the unusually large grain shipments to Europe ; 
but it remains to be seen whether these temporary in- 
fluences are not being over-discounted by market 
Operators, especially in the cases of Grand Trunk pre- 
ference stocks. In the following table comparison is 
made between the current quotations and the lowest 
prices of the two companies’ ordinary securities in the 
past five months :— 
This Lowest 


Week. this Year. tise. 
Canadian Pacific .......... fe 
Grand Trunk Ordinary .... 98 «.... Th «++. 28 
Do Guaranteed .......... Te Vous ME ease Te 
Do lst Preference ........ , oe: ee 
Do 2nd Preference ...... DR i n6iby ME renee” See 
Do 3rd Preference.......- a: EE 


The Westralian Market Trust.—At the meeting of the 
shareholders of this company, on Wednesday, the threat- 
ened opposition to the proposed scheme of reconstruc- 
tion completely “ fizzled out,” the resolutions brought 
forward by the board were carried “‘ amid loud cheers,” 
and yotes of thanks became the order of the day. But 
at the risk of laying ourselves open to the charge of 
obtuseness, we must confess that we have failed to dis- 
cover in the proceedings adequate grounds for jubilation 
on the part of the shareholders, or any sufficient explan- 
ation of the causes which have necessitated the very 
drastic reconstruction of a company which only a few 
months ago appeared to be earning large profits, and 
carrying everything before it. Mr Boyle, the mouth- 
piece of the committee appointed at the previous meeting, 


| mentioned, for instance, that the presentation of an 
en 








speculation, and it was for that purpose that the Trust 
was started. But Mr Bottomley appeared to suggest 
that while it was perfectly legitimate to ‘ scoop’’ any 
profits resulting from market operations, it was also 


| perfectly legitimate to refrain from paying out when 


losses were sustained—at all events until the share- 
holders had decided whether they would make the 
sacrifices necessary to conserve their assets. This is 
a new feature in business ethics, which will scarcely be 
subscribed to by the unfortunate Stock Exchange 
members who were ‘“‘ hammered ” while the assets of the 
Trust were being conserved. There were other points 
in the discussion forming practical subjects for argument, 
but it would be useless to refer to them now that the 
shareholders have swallowed the reconstruction scheme 
in its entirety. There is, however, one matter of interest 
to which no allusion was made at the meeting. Some 
of the shareholders may be either unable or unwilling to 
pay the assessment of 5s per share, or 25 per cent. 
What sort of treatment is to be meted out to them ? 


— 


Brazilian Finance.—-In his Message to Congress on 
May 3rd President de Morals admitted, what is only too 
evident, that the financial situation in Brazil has not 
improved, and he added that there is still, undoubtedly, 
much to be done in promoting retrenchment and in com- 
pleting the organisation of the public service. The 
President went on to state that, with the view of reliev- 
ing the country of a part of the burden resulting from 
difference in exchange, steps have been taken for post 
poning, as far as possible, expenditure in foreign 
countries, so that now the payments that have to be 
made in gold are almost exclusively restricted to 
the cost of the diplomatic service, the instalments 
due on account of interest and principal of the 
public debt and guarantees of interest, which have 
been made with “scrupulous punctuality.” The 
fall in the price of coffee and the commercial crisis 
in Rio have naturally aggravated the difficulties of the 
Government ; but the Presidential Message apparently 
made no reference to the proposals which have 
been made to it for a three years’ moratorium, in 
the Argentine manner. There appears to be no room 
for doubt, however, that the negotiations for such an 
operation have reached an advanced stage ; nor is it at all 
likely that any effort will be spared to carry the arrange- 
ments through, for whatever sacrifices these schemes 
inevitably involve upon the creditors of foreign States, 
they provide handsome commissions for the loan-agents 
oat the syndicates which are always ready enough 
to undertake business of the kind. I[t usually happens 
that besides the commissions provided for, the “ in- 
siders” make large profits by so manipulating the 
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| hae market that tney are able to pass on securities to the DEBTOR. 
Wa | public at more or less inflated prices, so that they have June 2, 1698. May 26, 1898. June 3, 1897 
Tae everything to gain. That is no reason, however, why | Capital of the Bank....... - 182,500,000 0 .. 182,500,000 0 .. 182,500099 
/ : : . ‘he inh + os _ | Profits in addition to capi- 0 
see hit investors should shut their eyes to the inherent vicious tal (Art Law of June 9, 
li DR coli ion inact hice 1354 .. 
ness of the moratorium system. In the case of Brazil it} 18 +... pocsarsecs «MOUNT 8,002,315 54 .. 8,002,313 5 
8 ity, would obviously be in the best interest of the country, reall branches. -....+.... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
ie? : ; ca. eke . : eserve of landed property 4,000, Dy as a 4 
ee and of its creditors, that if it is really impossible to pay | srecititescrve ey gaorent 1s. gana LO serene 
raie the interest on the debt in full, the bondholders should Notes in circulation -...... .5717,582830 0 .-3,655,864,750 0 -.3707,319965 9 
a consent to a temporary reduction of the amount ferred or deposited .... 18,664,058 29 .. 18,758,675 65 19,669,5 
ia cae 7 due to them until it can be seen whether the | Bak notes to order, re- a 
a ey ‘ : . ceipts payable at sight.. 14,981,686 94 .. 15,039,902 85 . 16,757,509 
Pe) deficits in the exchequer have been due, as is sug-| Treasury account current ei. 
TH aY gested, to temporary causes, and whether, with breath-| current nccounia; Paris... 458379008 96 1. RARAGT SL -- 159355 
ae ; ing time given it, the Government would be able one branch banks ...... 96,041,622 0 .. 69,444,731 0 a ae a 
gy ; . ‘ can hs . ividends payable eo vesese 1,409,381 25 .. 1,478,927 25 .. 1,495,351 90 
9 rh to bring about a financial equilibrium. By adopting | Discounts and sundry inte- 
eee f the proposals so much favoured in certain City circles, | par ica ine idcg ig 29290 89 «+ ANRS20 4 .. 9,365,464 52 
i 4 k the Brazilian Government would, of course, have its gun gnths vee eeeseeesesees gi 2h9ll 25 .. 1254911 25 .. 1.218.960 15 
moe le burdens materially lightened during the period of pay- | °° “or OOIaT 1 .. WAS6200 51 .. S8AOID § 
i if ¢ ments in paper, and it is equally plain that a consider- ead 4,794,174,301 75 . -4,751,968,682 55 - -4,704,630,982 10 
bs ‘s able rise in the exchange might be expected; but is it ; CREDITOR. 
pee yk at all probable that in three years the actual position of | “}j.Nt and in branch. o4sl 38 ..309685406 2° vale 
en ae Brazilian finance would have so greatly improved that Romnees Spcraes., Se ae ... = WLAN OF 144,981 95 
vs i : ' . ommercial DUis discounte 
bbs the Government would be able to resume specie pay- in Paris not yet due .... 316,945,061 63 .. 359,939,805 99 .. 243,044,387 19 
See ments, not upon the debt as it now stands, but upon the | Treasury bills. ......-...... a w a a 


Commercial bills, branch 


Tae 


‘debt greatly augmented by the funding of three years’ Bes te oadebee dcce 543,298,521 0 .. 461,859,958 0 .. 462,275,008 0 


has 
at by 
“Tr i oe 6 : . Advances on deposits of 
wt f emission of paper? Whatever attractions the Argentine bullion .... ee 249000 0 . ~ ee 
ae e plan may have for the professional element, it should} De in branch banks ...... 21,700 0 .. .. _ 3,348,200 0 
le > , A - . - Do in public securities .. 172,510,246 61 .. 169,705,214 49 .. 165,493.27 46 
find little favour with bona fide investors. Do by branch banks...... 215,448,979 0 .. 215,441,635 0 |. 191968379 9 
4 Advance to the State (Con- 


. . ventions, June 9, 1857, 
American Railroad Earnings.—The report of the and March 29, 1878) ....' 180,000,000 0 .. 180,000,000 0 


ae 
> 
RRR ERS 26 en ee MT 





i nin . 0 .. 140,000900 0 
i? Interstate Commerce Commission has lately been issued, | Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
ae ‘ . . Do disposable ............ 99,626,256 99 .. 99,626,256 99 .. 99,627,103 2 
but as the statistics it contains are for the year ending | Rentes Immobilisées (Law 
Ps June 30, 1897, only, it is somewhat out of date. Complete | 5, ,.00 ry eee ear ting 107000000 9 + 100,000,000 9. 100,000,000 0 
st figures of the general working of the railroads to a much bank and landed pro- eaaheren — 
i* . : : yverty branches ........ 7 oe 495,620 62 .. 18,6554 
& later date have, in fact, been a for soine time messmo of management .. 5,073,463 72 .. 4,168,475 82 .. aoe 3 
t . , j Employ of the special re- 
Pe past from other sources, but the report contains an RD an cives Scadvaces 8,407,444 16 .. 8,407,444 16 .. 840744616 
i analysis of gross and net earnings per mile of road | sundries 22.00.0000 25,277,584 80 .. 23,854,611 57 .. 34,876914 88 
operated, which is of considerable interest. It shows ies Le en. i 4,794,174,301 75 ..4,751,968,682 5° . .4.708,630982 10 


for six years the gross earnings, operating expenses, and 
net earnings per mile of all the railroads of the United 
States as follows :— 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 
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: ee wid lp nel Steer Mex: “ik gree Se es 
ao Cleve ot b> 2 Pe min ¥ F 
- oe. ee nS Fieve Pee a : Deabtic. tag knack ee ee: +. a : ats 
row 5." , be “ ° TRS a s * 
/ 7 4 5 r : a 
me “ ps S 2 errr 5 e 2 +s . oC ee 
f oss canta En tee e ; ¢ oe eh 
- ~ oil sey . Ce ’ 2 . Were I a Sn pen: em Ny ie eee : 
, . . : 7 qa«e pte redline edi 5: asd ‘ 
= = . 2 ' : 
Z rs a test AR A Meer . ’ . 
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og ey ro . a ’ _ 9 . 
3 Ue. ana 5 *, ‘ os . ‘ : , 
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a : EASE. Frances, 
if l 7 Cireulation ........... — a . ied tance 65,518,080 
i Per Mile, __| 1897. | 1896. | 1895. | 1894. | 1893. | 1892. ee... ee 
it ~ . $ $ $ $ Satta Benlilien DECREASE. “ 3 
Gross earnings .....+.. 6,202 6,320 6,050) 6,109| 7,190, 7,213 eee a: ae 


Operating expenses ....) %,153 am: 4,085) 4,165) 4,876 4809) The further reduction in the Bank of England rate to- 


Net earnings ...... 2.050. 2.072 1,967 1,946 2.314! 2,404] day caused the exchange to recede to 25{ 28tc. Private 
nes nO? there chen a 2, | discount here has declined to 14 to 1g percent. There 
has been no movement of gold with foreign countries, 
but the Bank has parted with a little for the circulation. 


id ~ 
7 ° 
te ait 
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The gross earnings per mile in 1897 thus showed some 
improvement on the years 1894 and 1895, but were still 
far behind. the figures of 1892 and 1893. The diminution The cash to-day and last week was made up as under:— 
in gross earnings was only partially offset by a reduction , Pmt May -26-ausiee 
in operating expenses, the latter, in fact, being smaller Francs. £ Francs. 

in proportion than the former, since the falling off in | Gold ..1,866,961,688 = 74,678,468 .. 1,869,754,562 = pao 
gross earnings per mile in 1897 compared with 1892 | Silver ..1,228,627,743 = 49,145,109 .. 1,227,099,705 = 49,088, 


amounted to only 14 per cent., while the decrease in net 3,095.589.431 =< 123823577 .. 3,096,854,065 =123,874,162 
earnings was as much as 15} per cent. Loan money was easy at the account, and making up 


Wills and Bequests The Illustrated is il prices were higher than at the previous settlement, 


i ; ing list’ : : monthly or fortnightly. French Threes had gained 45¢ 
 peieoualiy inet ches ~: he tecadteaeal emo ce onthe month. Redeemable Threes 35c, Three and & 


Halfs10c. The principal variations in Mining shares on 
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| £ a. ine 
Mr Robert Collier Driver, late of 4 Whitehall. .......... 216,387 | the coulisse with a monthly account. were the following 
‘ Lieutenant-Colonel Robert Grove ..........0e0eseeeeees 170,162 | —Ferreira. shares had gained 28f, at 618f ; Trans 


Mr Henry Neumann, J.P., late of Wincham Hall, Chester 156,285} Land 2f, at 34f;: Robinson Mines 7f, at 205f; Simmer 


Mr Richard Berry, late of 53 Marine Parade, Brighton .. 92,707 Sf. Sf ; Consolidated 
Mr Edward Mackeson, late of 13 Hyde Park square...... 139,222 — one 10f, at 85f; os Be cH ” at a } at 140f; Hast 
Lieutenant-Colonel Frank William Dundee, late of 2 The oldfields if, at 106f; Geldenbuis /=t, ; 


NS. 6hNs Sau vananbaukababeninendontes 20,223 Rand Proprietary 6f, at 116f; Western Kleinfontein at, 
Rev Edward Jones Brewster, LL.D., late of Villa Flora, at 12f; Durban Roodepoort Lf, at 83f; Mozambique 2f, at 


wera 
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: HaOstpOUrne 6.0... recccvccccccsecconvisccodsccedeess 85,729 ' 59f- New Kleinfontein 3f, at 60f; French Rand lf,.at 
‘ Mr Jonathan Puckridge, late of Haybrook, P y, Wilts 17,378 . ? aa Boa sy ' i 
F M " Elizabeth Duden, late of Hitchin, Herts. : ore a " .. 13,958 | 39f. Among those made up with a loss W voal a 
F Sir Vivian Dering Majendie, K.C.B., late of 3 Whitehall 9f 50c, at 163f, ex div; Cape Copper 2f, at 1221, af, at 
f NED ,, na dries tet ourennesabnnabesehneninbat ccs sees 2,595 | fontein Estate 5f, at, 35f: Chartered Company 03 , 
Eee 62f; Oceana lf, at 16f; vate, eae _ oe of; y 

: neux 5f, at 5f; Transvaal Goldfields s!, a 2 ug 
a oreign Correspondence. In shares and interbourse stocks with a fortnightly 





aenems Banque de ro we ae Sos ae 
, Ottoman 8f, Meridional o , : 
(FROM OUR OWN CORRESPONDENT. ) North of ad pl os of, at 55f ; Barsgoumn shares , 
Paris, June 2. 115f ; Comptoir d’Escompte 2f, at 572f; Credit lye 
The returns of the Bank of France for this week, Jast|nais 5f, at 820f; Chinese Four .per Cents. 656, 
week, and the corresponding week of last year are as| 105f 75c; Austrian Fours 40c, at 102f SOc, 500, at 
follows :— Fours 7f 75c, at 53f 25¢; Egyptian Unified 50 


FRANCE. 
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108f 40c ; “AGRE de ; Posinimnse: 70s, th: 1088 G0c - Senich Tixtestos's RIK tis kecan “ar cee iis eae alee 70c, at 103f 80c ; Spanish Exterior | which an issue of two million bonds was authorised. 
7 1f 20c; at 34f 40c ; Hungarian Fours 40c, at 103f 30c ; | Less than one million were subscribed, but a part of the 
0 0 Italian Fives 2f 250, at 92f 75c; Russian Threes If 70c, | 1 
at 95f 70c ; Turkish D 45c, at ait 60c ; Priority Bonds fecicesgam er were subsequently realised. The new com- 
3H 29f, at 4621. | pany proposes to purchase the 670,000 unissued bonds 
a ee tae May 26. at the price of 120f, which is a few francs above the 
0 8 f a ta hie oie | market price of those issued and all paid up. The com- 
ss Three per Cents. ...... 100... 102924... 10295 — 0 2| pany would convert them into the same number of new 
Redeemable Threes.... 100 .. 10160 .. 10140 + 0 20 | bonds, paying 15f annual interest, which it hopes that 
ne Three-and-Halfs ...... 100... 10615 .. 106 20 0 5 | the public would take up at the price of 370f to 380f. 
8 1 Italia’ «. ++ -+se-seees 100... 9270 .. 9255 + 015 | The receipts of the Panama railway, which are expected 
Austrian Gold 4%... 100 |: 10290 :. 10270 + 020 | ye te 
7 ath Gee. 100... 2155 .. 2165 — 010 | *© amount next year to ten million francs, would be 
“ty Egyptian Unified .... 100.. 10860 .. 10860 . .. | given as a guarantee for the payment of the interest. 
51 90 Bank of France Shares 1,000 .. 3,595 0 .. 3,580 0 + 15 0 | The system adopted in the original iseue of the bonds 
a al oe ne ge Paetiacks a - o ae ea ee sy | Would be continued. It consisted of the funding of one- ee 
a Onédit Lyeanale ...... 500... 822 0 .. 820 0 + 2 9 | Sixth of the capital raised, or 60 frances of the issue ae 
19 5 Oxédit Foudier........ 500.. 670 0 .. 665 0 + 5 0 | price of 360f, for lottery prizes and the gradual reim- ay 
ah Paris Gias Shares...... 250 |. 1,108 0 .. 1,103 0 + 5 O | bursement of the capital. If this plan were successful, aE 
Suez | oe sence pines 500 .. 3597 0 .. ose 0 + = 0 | which is doubtful, it would only produce 200 millions ee 
F — ™ ae aan oe a - yr "5 = available, or one-third of the sum required to complete ee. 
5 Orleans Railway ....-. 500 .. 1860 0 .. 1860 0 .. ., |thecanal. But the scheme is described as a first opera- ih 
Eastern Railway...... 500 .. 1075 0 .. 1,075 50 .. 050 | tion. The new bonds will be offered to the public, it is 7 ae 
87 19 Lyons Railway ...... 500 .. 1904 O .. 1902 0 + 2 O | said, in July. Y 
6 Sail h cs ee Rail a % = ; / ‘on tide che i. French exporters of merchandise to Spain and Italy 4s 
Me Tinta OM. ...; .. 250. 662 0 662 0... y railway under fixed through rates, paid in advance, ae) 
= | have complained that they do not benefit by the diffe- Bate! 
16 % A decree in the Journel ( Mfficiel of to-day raises the | rence in the rates of exchange between France and those Bi 
= Customs duties on cotton piece goods in Madagascar. | countries. The carriage being paid in French money, oy 
al A preamble to the decree, which is signed by the | the part of the freight for the transport over the Spanish : re} t 
750 14 Minister for the Colonies, states that his department had | or Italian lines represents a greater sum than if ‘gh in bet 
ms received complaints from several French manufacturers | pesetas or lire. The question was taken up by the aoa e. 
000 0 of cotton goods of the prejudice caused to them by the | French Minister of Public Works, and after negotiations | Be : 
| insut! iciency of the duties on foreign cotton manufactures | with the Spanish, North of Spain and Tarragona, Bar- 3 
oo imported into Madagascar, and having found on examina- | celona to France companies, they have now consented Behe 
tion that their complaints were well founded, and that | to divide the through rate into two parts—that to the ; be) ii 
“s | it was necessary to protect French industry from foreign | frontier, which will continue to be paid in I'rench money PRET 
~e competition, he has revised the duties. The tariff for | in advance, and that from the frontier to the place of ceria. 
- cotton piece goods forms six categories, according to the | destination in Spain, to be paid in pesetas on delivery. RE 
ding weight per 100 kilos (2 owt), and wach category has two | French exporters will, however, have a right to pay the et: 
sub-. divisions, according to the number of threads in a | carriage to destination under the former through tariff, Lipa 
square of five millimetres on each side. In the new tariff | if they prefer to do so. As, at the present rate of ex- ie 
the division according to the number of threadsis changed. | change, francs and pesetas are no longer of nearly equal rt 
In the old tariff there was a lower duty for the same valus as formerly, and 5f in French money represent pele 
weig!it per 100 kilos for calico of 27 threads or less in the | 9 pesetas in Spain, the concession made by the Spanish i 
square millimetre, and a higher for 28 threads or more. | companies is of some importance. The French com- Seid 
e t0- The division is now made at 35 threads and under, and | panies are negotiating with the Italian for a similar ret 
ivate 36 and above. This change is made in all the six | arrangement, although the difference in the exchange is AE 
there categories. In the new tariff the lowest category is that | less considerable, and does not exceed the proportion of ile 
tries, of piece goods weighing 3 kilos and more, and the duties | 100f for 107} lire. ce ey 
tion. are raised from 62f to 77f the hundred kilos for 35 The Paris Journal des Chambres de Commerce publishes Gi | 
or :— threads or less, and from 97f to 118f for 36 threads or|@ curious account, compiled from official statistics, of road 
ail more; for 11 kilos inclusively to 13 kilos exclusively the | the increase in the number of persons holding public a 
oes new duties are 87f and 131f, instead of 70fand 108f; for functions in France during the last half century, and in eed 
83,988 9 kilos inclusively to 11 exclusively the increase is from particular under the third Republic. The number of eee kL: 
meal 90f and 140f to 111f and 172f; for 7 kilos inclusively to | State functionaries was, in 1846, 188,000; in 1873, feel t: 
74,162 9 kilos exclusively the riee is from !07f and 175f to | 285,000; and in 1896, 400,000. To that for 1896 must eEpait. 
ng up 131f and 230f; for 5 kilos inclusively to 7 exclusively | be added 8,000 paid county officials and 122,000 muni- Batti 
ment, the increase is from 129f and 219f to 139f and 300f; for | cipal, making a total of 530,000 civilian functionaries. ee iy 
d 45¢ 3 kilos inclusively to 5 kilos exclusively, from 230f | The salaries increased in the same proportion, or from eet) 
nd & and 399f to 287f and 550f. For goods weighing less than | 245 million francs in 1846 to 400 millions in 1873, and St | | 
res On 3 kilos the 100 square metres the duty of 620f per 616 millions in 1896, not including pensions. The eit 
wing : 100 kilos is unchanged. By two other articles in the journal attributes the spread of functionarism to electoral 4 
decree, cattle for breeding purposes and jute bags, old or | necessities. The Ministers are besieged with demands pa E. 
new, to hold native salt, are exempt from duty. for places for the sons, nephews, and friends of influential | i 
The President of the Republic, in his speech at Saint | persons, and new and use ess offices are created to satisfy ee it! 
Etienne on Sunday last, referred to a new commercial | the claimants, and secure their political support. | ee 
arrangement just concluded with the United States. The} The annual statement of the great Anzin Colliery Ed | 
text of this convention has not yet been published, but | Company gives a production of 3,132,747 tons in 1897, | Be i | 
the Temps has received a telegram from Washington | an increase of 100,600 tons on the year. The balance- : ik 
stating that the agreement was signed on Saturday last, | sheet shows net profits amounting to 6,641,454f, The : t - 
and was to take effect from yesterday. Certain | dividend was fixed at 20,000f per denier, or original : oes 
American products, including salted pork and lard, are| share, the number of which was 288 only. These are 4 
admitted to the French minimum tariff, and a reduction | now negotiated in hundredth parts, the market price of Pe | 
is made in the United States on some French articles, | which is 5, 500f, representing for a full share 550,000f. 2) ee 
among which are brandies and wines, but no reductionis| The Meridional of Italy Railway Company will pay a cP Peay 
made in champagne. Works of art will pay an ad supplementary dividendof 8 lire in addition to the interest | te 
vulorem duty of 15 per cent. of 5 per cent. on the unredeemed shares, making « total ve ii 
The new Panama Canal Company has not apparently of 33 lire or francs for the year, the same as was paid for ea 
abandoned all idea of setting that unfortunate under- | 1896. Holders of certificates of redeemed oe o int 
oe on its legs again. A scheme said to be now _ ital of which has been reimbursed, receive only the t 
nder consideration is the purchase from the old com- re. oils 
pany of 670,000 unissued bonds of the loan of 1888, for! Receipts from shipping on the Suez Canal in May i | 
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840 
amounted to 7,810,000f (£302,400), against 6,000,000f 
(£240,000), in the same month of 1897. The total for 
the five months of the year was 36,335,672f (£1,453,427) 
in 1897, and 31,327,224f (£1,353,089) in 1896. The 


number of vessels that passed through the canal rose on 
the year from 1,309 to 1,508. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 24. 

It is evident that this is not to be a thirty-days’ war, 
as it was at one time supposed we would have. There 
has been absolutely no war news for five days, and no 
news of importance bearing on war for a longer period. 
During this interval the business community has made 
the discovery that there is no particular reason why 
trade should suffer although war is on. | 
made the additional discovery as well that trade has not 
been suffering to any great extent. On the Eastern 
coast there has been some timidity shown by capital 
and commercial and industrial enterprises have been | 
held up in many instances. At the West, however, the 
feeling has been much more confident, and backed as it 
has been by enormous orders for army supplies, notably 
at Chicago and St Louis, the trade situation has been 
stimulated relatively more than usual, and presents a 
favourable picture in contrast with the corresponding 
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supplies of wheat elsewhere. Indian corn is reported to be 
not likely to produce as large a crop as a year ago 
owing to rains having delayed planting, and because of 
the cold and late season. Rains in California are said 
to have damaged the wheat crop there, but reports of 
damage to California wheat at this particular season are 
always subject to revision a little later. 

The stock market has been hanging on the hooks for 


| week. The public has kept out of the Street, and profes. 


sionals have been doing business with one another prac. 
tically to kill time until there shall be news of something 
definite regarding the war. Word thatthe American and 
Spanish fleets have met andthat the former was victorious 
would be good for a ten-days’ rise, andit is for merely this, 
and nothing more, that operators are biding their time, 
At this writing reports received by way of London and 
Madrid, which seem to be the nearest news centres 


They have | regarding war in the Caribbean Sea, announce that a 


battle has been fought between Sampson and Cervera, 
and that the Spanish fleet has been destroyed. Nothin 


_is official, nothing is confirmed, and these are probably 


,) 


the idle rumours of one attempting to forecast events as 
America would like to have them. If, however, they 
should be confirmed within the next few hours or within 
a day or so, there is little doubt that a prompt response 
would be shown in the stock market, and that the rise in 
the thermometer of public feeling would be something 
which could not fail to have a tremendous effect 





position at the Kast. The Eastern merchant and manu- 
facturer have finally learned the lesson taught by the 
West, and there is a much greater exhibition of indiffer- 
ence to the possible effects of war than for sonie time 
past. Comparatively more orders are being placed with 
manufacturers and jobbers, many of them for future 
delivery, and considering the business situation as a 
whole, it is much more favourable to-day than a week or 
ten days ago. 

One would have difficulty, after examining the returns 
of bank clearings and railroad earnings, in believing that 
there had been any material check whatever to business. 
The range of totals is such as to compare favourably with 
other years in which the volume of business has been 


large, and notwithstanding that a condition of war has | 


existed for a month, there are no signs of a decline in the 
volume of transactions. 


The iron and steel industries continue conspicuously 


active, particularly where orders have been placed on | 


account of the Government. The woollen and cotton 


goods industries, however, show no particular gain, 
except where army supplies have been ordered, and in 
these instances there is considerable activity. General 
trade at the South is said to be unfavourably influenced 
by war conditions, but this needs qualification, in that it 
applies mainly to spesiai lines, and ignores the extra- 
ordinary stimulus shown in others. Our export trade 
has been checked by two causes ; first, by higher freight 
rates, and, secondly, at South Atlantic and Gulf ports 
by fears that the existence of the blockade near 
our coast would interfere with shipping. In this 


Mastern and South-Western roads has been shipped to 
North-Eastern ports for export. Our foreign trade report 
for the fiscal year shows an extraordinary increase in the 
volume of exports over imports—something like 
$600,000,000. The large proportion of this is due to 
heavy increases in the foreign movement of foodstuffs, 
notably wheat and flour, also oats and Indian corn. 
There has been a relative falling off in the exports of 
manufactured articles and products, although a large 
volume of the same continues to go forward. The 
volume of imports has declined almost as rapidly as the 
export movement has increased, but it is of interest to 
note that among the more important importations, those 
of hides and skins, india-rubber, and raw silk have 
increased as compared with the corresponding totals in 
the preceding fiscal year. 

Crop prospects are, on the whole, favourable, but 
there are the usual number of exceptions. The outlook 
is for a large outturn of wheat, but the prospect is not 
for a corresponding decrease in price, owing to empty 
grain bins abroad, and a general reduction in available 
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way much grain that would have gone forward by South- | 








on the 

course of trade. The popular impression is tliat should 

the victory prove to be what is merely reported, the war 

will be over; that nothing would remain to be done but 

pay the bills. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, “une 1. 

Business was quiet to-day, and the incomp' news 

from Cuba interfered with its progress. /.:'cer on @ 

brisker movement sprung up in the markt for coal 

| shares, which, in fact, constitute the back! ec of the 

market, and in particular of the /avss vement. 

Iron shares are also in good demand, but it \» clear that 

most of all this is speculation, and operators sic always 

watching an opportunity to sell at the high pr ces which 

rule. Bank shares have been fluctuating lately. \merican 

shares and bonds as well as Canadians are watched, and 

| Brazil loans are suppcerted by the reports about @ 

funding arrangement. A new loan for I'ravil would 

certainly meet with some support as well as ith much 

opposition here. North German Lloyd and otlicr navigae 
| tion shares are rising. 

The private discount rate is to-day 3} per: The 

| Imperial Bank continues to improve its position, but ite 

capacities are much more strained than at any time 

during the last five years. Whether the Bank will 


reduce its rate is very doubtful, though money is cheap 
in London. In the first place, the Bank must manage 
to increase, or at least keep up, its gold stock, and 
a further reduction of the rate would turn out to be & 
powerful stimulus to speculation. The high rate operates 
here as a check. 

The general position of the stock market shows 6 
sustained hausse movement, but the number ol people 





who predict some sort of a sudden on ie 
growing. Predictions are not worth much, no mat 


| how safe the arguments appear. After all, it would - 
| be impossible that the progress of business, and the Te 
| Berity of trade would offer splendid rewards to peop 
who brave the risks. A peaceful turn in the domain 
| of international affairs would make such a eon 
probable. On the other side are those parties :* 
argue that quotations have risen too nip a 
course of time the high premiums at whic ak 
recent loans were issued will never pay. Re at 
seems to be with them. In any case, the Pit is 
character of business is essentially speculadive, an ae 
consequently impossible to forecast its deve = on 

Some coal and iron shares are quoted higher t ia 
years. This responds to an extravagant inter pro- 
of the position of trade, in itself very good. 
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duction of pig-iron in Silesia during first quarter 
1898 was larger than ever before. Nearly the entire 
production is being taken by the domestic works, which 
are growing in extent and numbers. It should be con- 
sidered that wages and other expenses are also growing, 
thus curtailing the profits. Omnibus companies’ shares 
are in good demand, owing to the expectations con- 
cerning the automobiles which are being tried. 
Rhineland and Westphalia send very good reports 
both for coal and iron. The port of Strasburg is 


stated to be now one of the most important coal depots | 


on the Rhine. The pig-iron production in this country, 
January 1st to April 30th, 1898, is stated at 2,392,943 
tons, against 2,219,899 tons same time last year. 


In April foreign trade has been growing, though not | 


at the same high rate as during preceding months. 


Imports of raw materials and half manufactures for the | 


textile trades, as well as wool imports, have specially 
grown. An increase is also recorded for drugs, apothecary 
goods, dyes, and several other articles. Imports from 
January lst to April 30th, are stated at 122-62 million 
double ewts in 1898, against 112-21, 100-11, and 82-44 
double cwts in the preceding years. [Exports show as 
follows :—92°52 million double cwts in 1898, against 
82:00, 79°05, and 70°37 double ewts in preceding years. 

The exports of sugar are smaller, while that of coal, 
iron, and grain are larger. 


The sugar market presents an advance of prices during 
th eek. Concerning the international sugar con- 
ference which is to take place on the 7th of this month, 
it does not seem that great hopes are entertained. 


The partisans of the abolition of sugar export bounties 
point out that the abolition would at once create a 
lars: market abroad and at home. In the market for 
cereals there is more indecision and expectation than 
anything else. The decline of prices has been more 
swecping in this country than abroad. The harvest 
reports are held to be satisfactory. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 31. 

It must be difficult for any other country to under- 
stan’! how entirely Austria and Hungary are making 
their weal and woe dependent upon this harvest which is 
so near its realisation, which promises so well, and whose 
chances are weighed and discussed daily and hourly by 
broad classes of the population. uite lately, it is true, 
there has been too much rain, and low-lying districts in 
Bohemia complain that corn takes a yellow hue long before 
it is ripe. But almost all the Hungarian wheat-produc- 
ing districts are well satisfied, because the crops, besides 
having sufficient rain, have not lacked sunshine. And 
seeing that Hungarian agriculturists, about this tine of 
the year, are always slow to praise the crops, if they 
admit to expecting a good average harvest, we may be 
certain it will be an excellent one. Calculations have 
been made on the basis of the number of acres planted 
with each kind of corn, and it is assumed that wheat 
will fetch from 33 to 34 million florins profit. The rye 
harvest, it is believed, will amount to 10 million double 
ewts; barley, 14 million double cwts; oats, 12 million 
double ewts, against little more than 8 millions last year. 
Hops, tobacco, and potatoes are in excellent condition 
everywhere. Of hay there is plenty everywhere. 

The renewal of the States Treaty between Austria and 
Hungary is in abeyance. The Hungarian Premier, Baron 
Barffy, declared in the Hungarian Reichstag that it 
must be regarded as altogether out of the question that 
the Austrian Reichsrath will be able to make its 


members agree so far as to allow a debate on the States | 


Treaty with Hungary. Now, as Hungary will not 
accept any terms for the treaty except such as have been 
voted by the Austrian Parliament, the hope of coming to 
& Satisfactory result must be given up for the summer, 
and Hungary must postpone its own resolutions until 
the autumn. This resolution on the part of the 
Tfungarian Government shows a very determined will on 

ungary’s part toadhere to the strictly constitutional 
conditions of the treaty. It seems to say that if 
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Hungary some day refuses to wait any longer for 
Austria's protracted consent to the treaty, Austria will 
only have herself to thank for the consequences. The 
Austrian Government has four nonths’ time in which it 
can make its peace with the Germans in the Empire, 
and then there is nothing in the way of a speedy 
termination of the negotiations with Hungary. 

_ Some time ago the Austrian Government announced 
its intention of taking in hand the manufacture of 
| explosive material, and expressed the hope that at no 
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| distant date the price of dynamite would be consider- 
| ably reduced. Nothing has, however, been done in this 
matter, except that no more concessions are granted for 
| undertakings of this kind. The consequence of this 
system is that the present great firm of explosives manu- 
facturers, the Nobel Dynamite Company, enjoys & mono- 
poly which it is at liberty to use for purposes of its 
own. The three manufactories which alone produce 
dynamite all belong to this company, and get whatever 
price they ask. For this reason a double cwt of dyna- 
mite costs 140 florins in Austria and 130 marks in 
Germany. The company is thriving under the cireum- 
stances, having had net profits of 7 million florins in 
five years from a concern founded with a capital of 
3 million florins. Although 24 millions of the capital has 
been written off, and a big reserve fund was put aside, 
the shareholders received an annual dividend of 25 per 
cent. A Socialist paper of Vienna lately proved by 
figures to what a serious degree this unfair monopoly 
acts upon the price of coal and the wages of miners. 

A good report has just been published of the business 
done by life insurance companies on the Continent in 
1897, which shows that in all countries insurance 
increases steadily. The insurances effected in the German 
limpire during 1897 amounted to the total sum of 
986,500,000 marks, being 29 millions more than in 1895 ; 
l’rance’s amounted to 270,800,000 marks, or 174 millions 
' more; those in Austria to 239,700,000 marks, or 254 
| millions more, and those in Russia to 135,800,000 marks, 
or nearly 23 millions more than in 1895. 

A Berlin company for the manufacture of metal goods 
'has made arrangements with the Hungarian Govern- 
| ment for founding a large branch manufactory in Buda- 

pest. The Hungarian Government grants the Berlin 
| company a great number of valuable concessions because 
| it considers the establishment of such a factory of the 
| greatest importance to the industrial development of 
| Hungary. The manufactory, which will be built in the 
| autumn, will chiefly produce articles cast in zinc, bronze, 
Au nickel, such as Hungary at present imports from 
| 
| 
| 
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Correspondence. 


THE INDIAN CURRENCY--FANCIES v. FPAOTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—Those who have been all their life connected 
| with India and its commerce must, I think, like myself, 
| have been much amused, and also much amazed, at the 
| references, in his three letters, which have recently 
| appeared in the 7'imes, by Sir Robert Giffen, not to the 
actual India of our knowledge and experience, but to an 
India entirely of his own fancy. His letters ring the 
changes on these four ideas: (1) that exchange is, and 
has been, chronically against India; (2) that India is a 
‘poor and debtor” country; (3) that inthe last four years 
the Indian trade has suffered from a violently contracted | 
/money market, assumed to be caused by the currency : 
reform of 1893; (4) that ‘‘unlimited’’ coining of silver 2% 
‘or gold is “automatic.” Such are the “fancies”; now ont: 
for the ‘‘facts.” | 

(1) Bxchange chronically against India. During the 
open-nint time, for the half century prior to 1593, 
exchange was invariably 3 to 4 per cent. over the market 
| price of silver in London; therefore regularly to that 
'extent in India’s favour. Had exchange been against 
| India it would have been 14 per cent. under the market 
| price of silver. It was not the portion of exchange, 
| due to the clement of relative indebtedness, that fell 
| from 1872 to 1893, but the basis of exchange, i.c., the 
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TT 
market price of silver itself. All this is so obvious that | apply to India, this seems the spirit in which the “ Cit ” 
I need not enlarge upon it. Since 1893 exchange has|as represented by him, would like to treat her. If ig | 
gradually relatively advanced from about 20 per cent. | exactly the policy of the Chinese with the Copper Cash 
to, as now, 50 per cent. over the price of silver. If| ofthe Corea. Absit omen! 
exchange at the present moment were against India, May I add that I entirely agree with Mr. Carlile’s | 
instead of being 16d, it would not be over 104d. Such | excellent letter in your last issue, that it is necessary for | 
has been the success already of the much decried 1893| us to get back to the policy of Lord Lansdowne’s 
{| policy. Government and to the spirit of the recommendations 
: (2) A “poor” and “debtor” country, not so rich even | of the Herschell Committee? Whatever drawbacks | 
as Egypt, which, Sir Robert says, has got Cook’s| there bave been to the complete success of the 1893 
tourists: not to be compared with a creditor country | policy have been caused by the departure, early in 1894, | 
like France, one of the richest in the world. Now, a| from the spirit and policy of its originators.—Yours truly, 
‘*debtor,”” on a balance of transactions, I take to be one May 31st, 1898. East InpiA MERcHANT, 
who has to find, and a ‘creditor’’ one who has to 
receive, money to square the account. Is it not, then. a 
notorious fact, of which Sir Robert Giffen and the 
‘‘ City,” whose views he says he represents, seem to be 
unaware, that India for the past 60 years has gone on 
receiving millions on millions of gold and millions on 
millions of silver? In the House of Commons, on 
March 29 last, Sir Samuel Montagu said : ‘‘ There is an 
| enormous quantity of gold in India, which has been 
estimated at over £300,000,000, and I feel sure from my 
knowledge of what has been sent to India during the 
last 50 years, that £300,000,000 is even below the 
mark.”’ That, besides tons upon tons of silver, has been 
received by ‘‘a poor and debtor” country, which has 
paid not only for all this great mass of bullion, but for 
all her other indebtedness as well. In the last official 
year to March 31, the returns of which are just to hand, 
famine notwithstanding, the net imports of gold were 49 
millions of rupees, and of silver 84 millions. But then, 
Sir Robert suggests that if not a poor country as a 
whole, it has a poor population. There is such a lot of 
them, such a large divisor, that, however big the 
dividend, the quotient is small. Now, I hold with the 
immortal Micawber, that wealth is relative. ‘ Annual 
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AMERICAN RAILWAY FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have just received from an American friend, a 
prominent official of one of the leading railways in the 
States, a letter expressing his astonishment at our 
English attitude towards American railways, and saying 
that we ‘‘ do seem to exercise the worst possible judg- 
ment in the selection of such securities.” In particular, 
he calls attention to the Chicago Great Western Railway, 
a line which, though managed by an American president 
and board of directors, is, in financial matters, controlled 
by a London committee, on which are the distinguished 
names of Lidderdale, Gilliat, and Waterhouse. On his 
recommendation I have procured a copy of the com- 
pany’s last annual report, and it is certainly a remark- 
able document, and worthy of exhaustive analysis by a 
railway accountant. Here are one or two extracts :— 
‘8°71 miles of track have been relaid with seventy- 
five-pound steel rails in place of sixty-pound removed, 
and the cost of excess weight has been charged to 
additions and improvements.” ‘ The excess cost of oak 
ties laid in track during the year over the price of pine 
ties which they replaced has been charged against 
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income,” he says, ‘“‘ twenty pounds, annual expenditure 
nineteen nineteen six; result, happiness. Annual 
income twenty pounds, annual expenditure twenty 
ought six ; result misery.” The former position, I take 
it, describes the normal condition of the frugal, 
industrious, and saving peasantry of both France and 
India. Says Sir Robert Giffen : “‘ France is clearly not 
an example for India in this matter.” It seems to me 
that no two countries, both in soil and people, have 
industrially more in common. If Sir Robert Giffen 
wants relative poverty, in the Micawber sense, | think 
he will find it nearer home. 

(3) Dear money. Yes. India bas been the happy 
hunting-ground of the tribe of Shylock in all its forms. 
It was so in the open-mint time, and has been so since. 
The banking and monetary system of the country will 
form the most important part of the inquiry of the 
present Committee, and the one asto which, I believe, 
they will be cf the most service. But that the 1893 
policy has initigated, and not aggravated, the excep‘ional 









a currency the lowest estimate of which is 1,200 millions 
of rupees, has, at 1s 4d exchange, now a returning 
power of 80 millions sterling, whereas, if exchange were 
104d, the returning power would only be 524 millions. 
Sir Robert Giffen’s ‘ four years of a violently contracted 
money market’ is mere fancy. The average Bank of 








conditions of the past nine months is shown by this : that | 


capital as an improvement to the property.’ “ One 
hundred and eleven pile bridges have been renewed with 
white oak piles. The additional cost of the white oak 
piles over what it would have cost to renew with 
the original quality (pine) has been charged to 
improvements.” It would be interesting to lear 


whether the new 75 lb rails cost as much in 15/7 as the 
original 60 lb rails did when they were put down, say, 
ten years ago. If not, the ingenuity which invents & 
debit to capital when replacing worn-out material by & 
cheaper, even though more efficient, substitute, 1s surely 
worthy of high admiration. Elsewhere in the report! 
notice that the maintenance for twelve months of 928 
miles of line only required a revenue expenditure of 
$6,399 58c on renewals of rails, and that « gravel pit, 
bought presumably for~ballast, and absolutely valueless 
when worked out, is charged against capital under the 


| euphonious heading of “ real estate purchased.” 


What I would ask is this, Is it possible that financial 
practices such as these, which, my American friend 
remarks, ‘I do not believe occur on another railroad 
company” in the United States, have escaped the notice 
of Mr Stephen Little, whose name appears in the report 
as the auditor for the London committee ? If he has called 
his committee’s attention to them, what have they done 
in the matter? And, in any case, do they regard these 


methods as belonging to straightforward conserves 
railway management such as they are prepared h 
support before their shareholders, mortgagees, and the 
public with the deservedly high authority of their names. 
—I am, Sir, yours, &c., W. M. 


Bengal rate during that time was 6 per cent., which is, 
however, double what it should have been under a better 
monetary, not currency, system. 

(4) Automatic. What does it mean? It is like the 
blessed word “‘ Mesopotamia.” Sir Robert Giffen applies 
it to unlimited coining of any metal. But that is 
according to the will of the owners of the metal, which is | 
not exactly ‘“‘automatic.” I should have thought 
‘automatic ” applied more properly to a well-regulated 
token currency, where no more is issued from the mint 
than is required. But “unlimited” coining of gold, 
now the actual standard of the world, isnone the worse 
for not being ‘‘ automatic.” 

_ Sir Robert Giffen says that the “City” view is that 
it. is good for a poor and debtor country to be 
kept to an inferior currency, in which it could not pay | to think, if I understand you aright. I hear many * 

its debts. Now, though “poor and debtor” in no way|say that it don’t matter whether we retain't name) 
a 
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GREAT BRITAIN AND THE TRANSVAAL. 
TO THE EDITOR OF THE ECONOMIST. ae 
Sir,—I am a very old reader of your just and 4 
journal, and I have perused your excellent ar 
in your to-day’s issue. With great deference 1 your 
larger experience, I would respectfully say that devs 
think that the difference between the name of aan 
and the term Convention is of that hair-opit 
character in the hands of the Transvaal that you 
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June 4, 1898. | 


of suzerainty or not, so long as we keep control over the 
foreign relations of the Transvaal. With great respect, 
I think it matters very much indeed, in view of the men 
with whom our Colonial Office is dealing. Let us only 
admit that Great Britain is not the suzerain of the 
Transvaal, and very soon a movement will begin in Pre- 
toria to abolish the Convention of London altogether. It 
will be urged that the Transvaal is confessedly an inde- 
pendent State, and that, therefore, it is unfair to main- 
tain an agreement which limits its independence. If, as 


some people fancy, the suzerainty is of no importance, | 


why on earth are “Mr Kruger and Dr Leyds so intensely 
anxious to get rid of it?—Yours faithfully, 
May 31, 1598. a.’ 2. 





Wotices of Books. 


World's Statistics.—Messrs Effingham, Wilson, and 
Co., Royal Exchange, send us a copy of a large sheet 


they are issuing, entitled ‘‘ General and Comparative | 


Tables of the World’s Statistics.” It gives figures for 
each country of the world, showing population, strength 


on land and sea, finance, currency, religion, and other | 
particulars. It is, in fact, intended to be a ‘‘ Statesman’s | 
in a condensed form, and should prove 


Year Book Pe 
valuable for ready reference. The particulars given are 
stated to be derived from official sources. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, ‘c., have been as follow :— 


Capital Applications. 
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| Goldsmiths and Silversmiths Company, Limited. 
| —This company, the appearance of which has been well 
| advertised by preliminary notices, has a capital of £600,000, 
| half in Five per cent. Preference shares of £5, and half in 
| Ordinary shares of £1 each, The purchase price is also 
£600,000, the vendors taking the whole of the Ordinary shares 
) and £330,000 in cash in payment. The property acquired 
consists of the stock-in-trade, cash in bank, and other pro- 
perties, including leaseholds of the premises in Regent street. 
As to the value of these assets, no statement is made, the directors 
merely remarking that they include, in their opinion, “ample 
working capital for present requirements and the future develop 
ment of the business.” Although only the Preference shares 
| are offered for subscription, it would certainly be more satis 
| factory if investors had been given some information as to the 
| value of the property to be acquired. The statement of profits 
| is full, and given separately for each year from that ending 
| January 31, 1894, to the same date in 1898. They show steady 
progress, having risen from £31,096 in the first year given to 
| £50,788 last vear. The latter sum leaves an ample margin 
over the £15,000 required to pay the interest of the Preference 
capital, 


Leopoldina Railway. —This railway is an amalgamation 
or reconstruction of several Brazilian railway companies, its 
share capital being £5,500,000. The company now offers for 
| subseription £1,300,000 Four per cent. Debenture stock at 85 
per cent. The engineer's report is quoted as to what the line 
may be expected to earn when reorganised, and esti- 
mates the net receipts at £296,026. The moment is 
| not, perhaps, a propitious one for introducing Brazilian securi 
ties. These lines however, a large traffic, and this 
debenture stock constitutes a first charge upon the under- 
taking. At the issue price the stock would return nearly 44 
per cent. 


have, 





MEETINGS, &c. 





WEST AUSTRALIAN MARKET TRUST, LIMITED. 


a Amount First 
‘Cenitale aoe saement Liabiliey An extraordinary general meeting of the West Australian Market 
a £ £ _ | Trust, Limited, was held on Wednesday, in the Great Hall, Cannon 
Mtnenee proviousty subeastbat.. a o> TRAIL 4 ig iia street Hotel, Mr Horatio Bottomley (the chairman of the company) 
om onvalmore-Glenlivetand presiding, for the purpose of considering and, if thought fit, passing 

capa l)stilleries £210 Shares 135,000 95,009 9,500 85,500 . " 

Piggs Peak Development 7 % > , : the following resoluticns :—(1) “ That the agreement dated May 21, 
Seaeen Corporation 23” stk =a 60,000 5,000 45,000 | 1898, entered into between this company and Edwin Fewings, as 
min, £98 Breese ce 885,000 377,300 19,250 .. 358,050 | trustee for a new company intended to be formed, to be called the 
— and Silversmiths £5 300,000 300,000 30,000 970.000 Westralian Market Trust, Limited, for acquiring the property and 
Leopoldina Rly. 4% Deb. Stock, , is vr undertaking of this company, be, and is hereby, adopted and con- 
at £85 ‘5s 54Gedaa tee ee eae 1,300,000 1,105,000 65,000 ..1,040,000 | firmed.”’ (2) “That, having regard to the provisions of the said 








1,927,300 .. 128,750 .. 


1,798 550 


Total offered for subscription to | 


| company be wou! 


irable to wind up this company, and that this 
| up voluntarily accordingly, and that Mr George 


agreement, | 


in Total offered for subscription for | Wreford, of No. 6 lowgate hill, in the City of London, accountant, 
= whole year— | be 1 he is h appointed liquidator for the purpose of such 

STi ass sss aeeseibeataned £75,141,749 aie £157,299.000 | D@, And he is hi apt es a ee 

Bes ovis deicepanceee 65,175,906 MS seeeccins 2 152,906,791 | winding-up.” (3) That the said liquidator is hereby authorised 

an tree eee eeeeeeees 61,978,394 BOs ce bccsaseavererucss 104,690,104 | and directed to carry the said agreement into effect.’ (4) “ That 

illite, se caption seal ag 14iise | the said liquidator be, and he is hereby, authorised and required to 


NEW CAPITAL ISSUES 


distribute in kind amongst the members of this company, in pro- 
portion to the number of shares held by them respectively, the 
ordinary shares of the said new company of £1 each, credited with 





(New) Convalmore-Glenlivet and Scapa Distilleries, 
Limited. Scotch whisky distilleries have lately been quite a 
feature of company promotion, but hitherto the shares have 
usually been offered locally only. In this case, however, tlie | 
capital is offered in London also. It amounts to £135,000, 
divided into 7,500 Five per cent. Preference and 6,000 Ordinary | 
shares of £10 each, all of which, except 4,000 subscribed for | 


oy the directors, customers, and the vendors, are offered for | 
subseription. The purchase-price is fixed at £114,945, for | 
Which the distilleries and other properties were to be acquired, 

but no valuation of these is supplied, and the stock of whisky | 


one casks is to be acquired at a valuation. The distilling | 
usiness has been in a curious position for some time past, | 
Owing 


ng to over-production, and those in a position to best know | 
‘nticipate a collapse before very long. In any case, the issue | 


would be as well left to the discretion of local investors. 
op ymouth Corporation.—The National Provincial Bank 
England, Limited, are authorised to receive tenders for 
000 Plymouth Corporation 2} per cent. Redeemable | 
we The proceeds of the issue are required for the extension 
i _ tprovement of the waterworks and markets, tramways, | 
hee: and other works. The stock is secured on the whole 
: _ revenue of the corporation, whether arising from land 
in ings, property, or rates. The existing properties of 
incl corporation are of greater value than their liabilities, 
ee of the amount of this issue, while the power to levy 
by > 7 practically unlimited. Tenders must be accompanied 
than oe of 5 per cent:, and must be delivered not later 
o'clock on June 7th. The minimum price of issue is 
the un cent., and in the present state of the money market 
offer will probably meet with a ready response. 


| cumulative 6 


15s per share as paid up thereon, to which this company is entitled 
under the said agreement, so that each member of this company 
claiming the same shall be entitled to have his proportion thereof 
allotted to himself, or to his approved nominee or nominees.” 

The heads of the scheme of reconstruction referred to were as 
follow “(1) A new company to be formed, to be called the 
Westralian Market Trust, Limited, with a capital of £1,500,000, 
divided into 1,500,000 shares of £1 each, of which 250,000 to be 
per cent. preference shares, with priority both for 
capital and dividend, and the remaining 1,250,000 shares to be 
ordinary shares, and entitled to the whole of the divisible profits 
after payment of the preference dividend. (2) All the property and 
the undertaking of the old company to be made over to the new 
company upon the footing that the latter shal! undertake all the 
debts and liabilities of the old company, and the costs of winding 
up voluntarily, and of carrying the reconstruction scheme into 
effect. (3) The 250,000 preference shares to be issued either against 
payment in cash or as fully paid, in discharge, or part discharge, of 
any of the liabilities of the company. (4) Of the 1,250,000 ordinary 
shares, 927,268 to be issued to the liquidator of the old company, or 
his nominees, credited with 15s paid up on each share. The 
balance of 5s per share to be paid as follows:—1s per share on 
application, 1s 6d on allotment, and the balance on August 1 next. 
(5) The last-mentioned ordinary shares of the new compary to be 
offered in the first instance to the shareholders of the old company. in 
proportion to the number of shares held by them respectively. (6) The 
articles of association of the new company toprovide that no deben- 
tures or debenture stock shall be created except with the sanction 
of extraordinary resolutions of both classes of shareholders voting 
separately; secondly, that the holders of preference shares shall 
have the right to convert their shares into ordinary shares at any 
time after December 31, 1898; thirdly, that the shareholders may 
appoint an additional director if thought advisable at the statutory 
meeting ; fourthly, that the mene # accounts shail be made u 
in each year to March 31, the ordinary general meeting being 
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prior to June 30 following. (7) The scheme to be effected by an 


agreement with a trustee for the new company embodying the has come upon us, 1 do not seek to take from the new company one 
above terms, which agreement has already been executed subject | penny piece in cash, and further than that, I take th 


to adoption by the shareholders, and will be submitted to a general 
meeting for confirmation.” : 

The Secretary (Mr E. Fewings) read the notice convening the 
meeting. 

The Chairman, who was received with loud cheers, said : Iam 
pleased to be able to inform you that I shall not personally require 
to detain you for more than a few moments, at any rate at this 
stage of the proceedings, because, as far as I understand the position 
to-day, there are two or three difierent documents before you which 
will require your consideration before you make up your minds 
whether or not to pass the resolutions which have just been read to 
you by the secretary, and which I shall formally put to you from the 
chair a little later on in the meeting. First of all, you have before you 
the report which the committee you appointed has issued, and it 
is the view of the directors generally that before we ask you to 
accede to any resolutions which we may submit you should have 
an opportunity of hearing from the committee anything it wishes 
to say to you in explanation or amplification of their report ; and 
that vou should have an opportunity of answering, or having 
answered, such questions as you may care to address to the com- 


inittee, so far as the committee in its discretion may feel disposed 
to answer them. Then, in addition to this report, which you all 
have received—-and I presume will mect with the general sense 


f the meeting if we take it as read to-day—vou 


communication from one of the shareholders (Dr Alexander) upon 
hich something or other may be said during the meeting. 
Personally, and speaking entirely for myself, although I regard the | 
ttitude taken up by Dr Alexander as a little redundant, having 
regard to the appointment of the committee—and although I 
regard it as perhaps a little bold on the part of any shareholder to 
eek to constitute himself, as it were, into a court of appeal or a 


representative committee—-(“ Hear, hear" and applause)—at the 
, | cannot deny that the course which Dr Alexander took 
is one Which it was within his perfect right to take—(hear, hear) 

and, formy own part, |, from the outset, 
that course as soon as | 
himself will be the 


sane time 


heard of it, but 1 think Dr 
first to admit that, so far 
obstacles in his way, I, personally, did everything in my power, 
vith the full consent of the board, to facilitate anv inquiries which 
he wished to make. (Hear, hear, and loud applause.) What the 
result of those inquiries may be Dr Alexander is here to tell you. 
armed with a formidabl 

He has, | under 
ay thi 
ommiuttee, 


Alexander 
from placing any 


] see 
number of documents. (Laughter.) 
stand, interviewed the committee—and, incidentally, 
, that it was open to any one of you to interview the 
or anybody on the committee, in just the same way as 
lr Alexander has done, the only difference being that he preferred, 
as I understand it, to be armed with authority by a large number 
if shareholders, in order that he might go to the committee with a 
stronger claim, to be put in full possession of all the data upon 
which the committee has based its report. As I say, he has made 
his inquiries, and what the extent of his authority was I have not 
inquired, and I do not know, but we have invited him to a seat at 
the table in order that he may tell you with perfect freedom what- 
ever he cares to tell you as to the result of those inquiries ; and I 
eel sure, from the fact of his being a financial expert, that he will 
exercise at least as much discretion in any public statements he 
makes as the committee has done itself, and as every one 
f you will exercised. (Hear, hear.) Beyond that 
| have nothing, I think, to say about Dr Alexander. He has issued 
his circular, and nobody has complained of its being done. If one 
is to take it as it is written one cannot accuse him of any partisan 
feeling or prejudice in one way or the other; and lam quite certain 
that he must, if he has really considered the various material which 
has been put before him, come to the same conclusion, or, at any 
rate, he would find it a difficult task to make you think he came to a 
wrong conclusion. . 
have to consider. 


let me 


desire to see 


\s regards the first, we invite the committee, 
through their chairman, or any of their members, to make any 
statement which they may care to do. As regards the second, we 
invite Dr Alexander to make any statement he may care to make. 
After those statements have been made I shall put to you the 
resolution which it will be necessary for you to pass in order to put 
us in the position we desire to be put in of resuming our interrupted 
work and regaining our fortunes. In the meantime there is one 
document which the solicitor tells me it is my duty to explain to 
you, and that is the agreement which is referred to in the first 
resolution you will have to pass, and the terms of which it is 
necessary you should know. 

Shortly stated—-and I am speaking now in the presence of the 
solicitor, who will tell me if I omit anything material—the agree- 
ment which governs the whole procedure provides, first of all, that 
we are-to register a new company with practically the same name 


as the old one, with a capital of £1,500,000, of which £1,250,000 is | 


to be in ordinary shares and £250,000 to be in preference shares. 
You will hear from the committee, I have no doubt, the object of 
creating those preference shares, which under the terms of 
the articles of assoziation may be exchanged and converted at the 
end of the year into ordinary shares, and they doubtless will be 
so converted. Then the new company will take over all the 
property ofevery kind belonging to the old company, and it will 
discharge all its liabilities of every kind, it will defray all the 
expenses of the reconstruction, and substantially provide in this 
new agreement that as regards any debt which may be due from 


the old company either to myself or to my own particular firm | 


through which I have worked in the past, it shall be satisfied 
entirely by the allotment of ordinary shares in the ne 


so that, in accordance with my undertaking given at the last 


meeting, although I bave, as I think each of the committee knows, each of the ordinary directors has reduced his 


desbieseasiemersedlimmattintateteee ecceesneranestonrectcectree oidecsiei erento eo gener eee 


rrr ne Renesas 
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have received a | 


not only raised no objection to | 


Those are the two documents which you will 


W company ; | 
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made very heavy sacrifice in my desire to avert the trouble wh; 


: ‘ ; e 
at their full par value irrespective of whatever might be thei 


market price ; and, in addition, I pay my full assessment y n 
shares to which I was entitled, or which I controlled, at the tins, 
these troubles came upon us. (Cheers.) Then the next provisi 
of the agreement is that these new shares shall be created with ie 
paid upon them, and the 15s paid shares shall be offered in the first 
instance to each of the old members—which, of course, means that 
a liability of 5s is created upon them; but that 5s is to be paid by 
means of an immediate 2s 6d—practically, an immediate 2s 6d— 
and though technically and nominalty the balance is to be called 
up at a much earlier date for purely technical purposes, jn order 
that shareholders desiring to pay up in full may do so, and deg] 
with them as fully-paid shares, still it has been arranged with the 
| directors that no steps shall be taken to press old share 
| the remaining 2s 6d until October Ist next. That wil! give the 
| other small shareholders a better opportunity 


| 
| 
| 
| 


sholders for 


of meeting the assess. 
|}ment than they would otherwise have; but that is merely one 


aspect of the matter. It would also give the company and myself 
an opportunity by October 1st of showing what w: ' 


| 1 do when we 
get on our feet again, and make them much mor 


: illing and un. 
doubtedly more able to meet the assessment than if the whole 


amount were pressed for immediately. The: next pro- 
vision of the agreement is that on June 19th, June 19th. 
the liquidator shall give notice to every old s] der of his 
| right to the new shares, and shall send him all n .ay forms to 
| enable him to apply for them. (Cheers.) June 19 
because we propose immediately after to-day’s nu 


a a ee ani tara inaeiearaaaeaaaamaianmimmalis 


been fixed 
to convene 
i meeting for June 18, for the purpose of forma! ufirming the 
resolutions, Which I have no doubt you will- pa lay. There 
| will have to be a formal confirmation of those 1 tions—a bare 
| majority is sufticient—and the meeting has th been called 
| for June 18, which is the earliest date practicable, 2 regard to 
of the righ the scheme 
and furnish all necessary forms. Then the 
| vides that you shall have until June $0—that is, | 


| takes to give every one of you notice 

next pro- 
ally, tweive | 
by June 30 | 

his or her 
ipplication 
ion of the 


the requirements of the Act, and by June 19 t! tor under- 
| days 


in which to send in your applications; 
every member of the old company must hay 
application for the new shares, and have paid 
| money upon the application. Then the 

| agreement, which is the only other one I under any import 
| ance, is this: that the liquidator is specially em to obtain | 
a guarantee or guarantees for the whole of the n tal. That | 
has been inserted because it is most vital to ou 
should know at once, if you pass these resoluti 

of having our money, and that we can the: 
ness obligations and resume our business life w 
any uncertaintyas to when, or even whether, w 
with the necessary funds. (Cheers.) 

Now, we have received overtures for under: 
this capital many and many times over. ‘You 
fore, as a fact that there is no question whatev: 
tions once passed, the Market Trust will 
the funds it requires to continue this busing 
be no further trouble or doubt of any kind up 
it involves, of course, that the liquidator shall be 
a certain commission for the purpose of secu 
the terms of the agreement are that he may p 
| exceeding 6d per share, in order to obtain t! 
|company. (Applause.) Now, a good many sha 
large shareholders— have written asking whethe 
permitted to participate in the underwriting, s 
| quite plainly and frankly that they would like t 


write, at any 
| rate, the amount that they would have to take, and so save xe 
| selves 6d per share, and others desiring to underwrite more 


sts that we 
t we are sure | 
r into busi- 
being under 


e furnished 


he whole of 

ce it, there- 
these resolu- 
ssion of all 

hat there will 

t topic. But 
wered to pay 

( ipital, and 
mission not 
pital of the 
,olders—mostly 
thev may not be 
them saying 





. : » no possible 
that amount. As far as the board is concerned no } b 
anybody else, and I am 


i ; ’ . , > ; as 
| objection to the shareholders being put upon the me footing ; 
authorised to say that any = 

j j ; - ; a > . 1 

holder desiring to underwrite any portion o! the new caps 
will receive, @ 


name to the secretary 
addition to the other forms that will be eo 
|form of underwriting letter from the liq iidator, W 


srwrite. | 
| entitle him to 6d per share upon any shares he may unde 


by sending in his 


him, & 





That is done in answer to inquiries, and it Is not likely ae 

general body of shareholders would readily understand it 2 

it; but 1am bound to make the remark, so that any oD 

desiring to underwrite any portion of the capital may 
| 





iti t it will be under- 
| same position as anybody else—(hear, hear), but it wae a 
written. (Cheers.) The solicitor reminds me = a SS 
os ere: : > oe 
| commission for underwriting is limited to 4id pe t a i 
ini i ; - scarve ( 
| remaining 14d, making a maximum * = aS st nt + eae 
through brokerage ! c nar y 
i i int. ‘emember is this— 
course of business. The main point for you to reme mbe 


52 ic . ‘ 7e scheme of reconstructi 
| that this is not to be an abortive and if you only pass 





| for the shares underwritten 


| whole of the money is guaranteed and secured ; and ‘oa go ter a8 
the resclutions the Market Trust is out of all difficulties is 
its cash resources are concerned. rane cheers.) Bi ag neal 
one other observation that I need make at this stage.“ t of 
of the scheme of reconstruction you have before you — of 
I have been telling you, and then there is a ae there is 
special provisions of the new articles of aasociation ; brought 
| one omission which I think important, and which has 3 
about, so far as its substance is concerned, since 
printed. 


this notice 


1e directors, in 0% 


| ‘Having regard to all that has occurred, the di ; in future 
j ° ° : i 3 ee in 
sultation with your committee, agreed that ta plause) 8a 
| should be very largely contingent on results wae by 
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and agreed to take what, in a company of this kind and having 


nominal remuneration of £300 per annum, with no further remu- 
neration until after the company has received 10 per cent. dividend, 
and then only £50 more for each 1 per cent. the company may 
receive after 10 per cent. has been paid to the shareholders. 
(Cheers.) Then, you will remember, at the last meeting some 
shareholders asked something about my own remuneration. Under 
the old articles there was a provision for a somewhat large remu- 
neration, although, if the company were successful, it would not 
represent more than the work and 
my own offer was first of all to 
remuneration, and make it entirely contingent upon the 
profits of the company. After discussion with the committee 
and the directors, it has been arranged to cut 
£5,000 a year which the articles have talked about—and which 
I have never received, never asked for, and do not intend to 
take—to £1,000a year, and make any other remuneration entirely 
by the way of 5 per cent. upon the profits of the company after the 
shareholders have received 10 per cent. upon their investment 
(Loud cheers.) 
even for that. I am perfectly willing, if it is the view of the share 
holders, and I should prefer it, to make any remuneration entirely 
contingent on the profits of the company. But that is howthe 
matter stands, and I will leave myself entirely in yourhands. | 
think | have 
say. Wetirst of all invite the committee, who are on my left 
make any statement to you which they may like. The gentleman on 


forego the whole of the 


4 


my leit is the chairman of the committee, and I will only incident 

ally say this, that no more erroneous idea ever entered anybody's head 
than that this has been a creditors’ committee. This committee con 
sisted x,and onthe committee have been two creditors, and 
two creditors only. From the opportunities I have had of 
judging when I have been called into the committee, I say 
that 1 hareholders have ever fought more lovally for the 
shareholders as distinguished from the creditors than the 
share] rs have upon this committee. You will judge that fo 

yourse| when you hear some of the committee speak. But th 

credit nthe committee have been ina hopeless minority—two as 
again -and I can only say that the result of that has been 
that \ substantial concessions have been obtained from the 
credit r shareholders’ representatives. Then as regards th 

indep ce of the committee it is not necessary to protest when 
there ypen accusations; but one has heard little rumours 
that t inmittee was not so independent as it might have been. 
All I ¢ is that the other meeting was very largely attended, 
and y ted any shareholders who were willing to send in thei: 
nam so. Out of the names sent two gentlemen were chosen 
who w | believe, found to be the only two who would undertake 
to re! in town if necessary for a week or a fortnight and attend 
all th etings of the committee, and consider and give, if 
nece the whole of their time to the work. Personally | 
can sa r myself, and, I believe, for the whole of the board 
that t! is hardly anv member of the committee whom any of us 
had ; fore the meeting with you, except, of course, the two 
credit representatives. We selected one gentleman, if you 
reme! , Who spoke on behalf the smaller shareholders, who has 
take: ry active part in the committee—namely, Mr Boyle, who 
[ understand, has something to say to you to-day, and, from what 
I hay 1, he was the champion of the smaller shareholders. As 
tegaris the whole of the committee, whilst I say nothing more 
about f or its work, I can say this, that from morning till 
night, «a Whole fortnight, they have been engaged in investi 

gatin ry fact and figure given to them in connection with the 


affairs the company; that no request of any kind was refused ; 
they full power to ask and receive any assistance required ; 
they were left unfettered and uninterfered with in th 
course of the investigation. I only say that on 

of the board, and I will leave the committee. with that remark, to 
Speak for itself. As regards Dr Alexander's circular, I hope you will 
give, as I know the board will—a courteous and attentive audienc: 
to anything he has to sav, because it has been our desire through 
out to avoid any friction between shareholders and directors, 
between the shareholders themselves. 
for information has had at once the answer that he can go and see 
the committee and see what material the committee has. We hav 
endeavoured to make our position fully known to your representa- 
tives, and, with perfect confidence as to the result of their investi 
gation, | now invite them, on behalf of the board, to tell anything 
that they care to, and when they have done so I will invite you to 
pass the necessary resolutions for getting. the Market Trust out of 
the trouble into which it has got, and out of which it will be my 
own very stern ambition, as well as that of my colleagues, to extri 
cate you at the very earliest possible moment. (Lond and prolonged 
cheers.) Will you now kindly listen to Mr J. W. Jones? 

Mr J. W. Jones: As chairman of the committee, I shall address 


behalf 


with regard to the business which the committee has done. I 
should like to say, first of all, that with regard to the independence 
of the committee, there are two gentlemen—myself and another 
gentleman—who have attended all the meetings, and I can inform 


last ineeting on May 5; neither do I know any of the directors at 


seen the great number of meetings we have held with the directors 
and the officials of the Market Trust. As far as time provided, 
& searching investigation has been made as to the transactions 
of the trust, and the result of this inquiry is briefly 
embodied in the report, and I do not think that 
ean add much. I should like, 


however, to say 





all exce pt by repute. I only wish I could have made Mr Bottom- | 
€y $ acquaintance under more fayourable circumstances. You have | 


7 . : a? | best proof I can 
regard to the work involved, I think you will admit, is the very | in the future success 





| 


anxiety involved. But | 


down the | 


I have only to say, for myself, that I do not press | 


said at this stage all that is necessary for me to 


) 
sk | 


| Chatterton, our legal 


personally give you as to my belief 
is that, after the first meeting of the com- 
mittee, I indulged in buying myself another 1,000 shares in the 
Market Trust and 500 in the Northern Territories. (Laughter and 
cheers.) So you see I have not lost faith in it myself. (Hear, 
hear.) The conference committee appointed a sub-committee, 
consisting of Meesrs Boyle and Preston, who, in company with Mr 
adviser, attended at the offices of the 
Northern Territories for the purpose of ascertaining the value of 
the assets of the trust represented by the Northern Territories 
shares. This investigation, I am glad to say, was in every respect 
satisfactory, and Mr Boyle will give full particulars. Before 
calling upon Mr Boyle to address you, hovwever, I will thank the 
directors of the Market Trust for the uniform courtesy extended to 
the committee of investigation. Every question was promptly 
answered, and all the books of the trust, and Mr Bottomley’s 
private books, were freely placed at the disposal of the committee 
(Cheers.) I will not detain you longer. Mr Boyle has several 
points to place bef u, and we want to go on with the business 
(Loud applause.) 


Mr Boyle,a member of the committee, observed that they had 
refused to accept an satement until it had been ce-tified by Mr 
Wreford. They ved every assistance from the chairman and 


the directors, and al! the brokers’ contracts were placed before the 


committee. A statement bad been made that the committee were 


the nominee t management, but unless the shareholders 
believed in the mittee’s independence it would be much better 
for them to discard the report which the committee had prepared. 
With reference t ea int of the assessment, the chairman at 
the last meeti ntioned 4s, but the committee came to the 
onclusion that that sum would not be sufficient. He (the speaker) 
would not have ended them to subscribe that sum, but he 
felt that hi v urge them to pay the 5s, and thus 
ufford the trust pportunity of nursing it assets The collapse 
f the trust w ht about by a combination of circum 


Lnce plat ight, by a powerful business group 
Proceeding, M ui It would not be possible for m« nh an 
CCASI1O} é , at a big public meeting, to go into all th 
letail ht about the unfortunate present position 
f affairs, but | iv that it was acombination of circumstances 
lt was not alt the due to the purchasi: f Northern Terri 

ries: it was ‘ination of cireumstances planned by a power 
ful b ie | | not say that it is planned to compass 
Mr Bottom the ruin of the mpanv, but it was a 

unpaign f purpose of making money out of our situation—it 
was nothing more, possibly, than is done every day in the City by 
bears and b b vhilst Mr Bottomley may | iblv have been 
to some extent ime for having allowed himself to get into a 
position wl he could be called upon unexpectedly for ery 
ura it is, I think, the utmost that can be said 
l'o use tl} f Mr Chamberlain, I would say that he seems t 
| ha f tter tl nent that be who sups with the devil 
m ha spoon (laughter. ) He forgot that, and 
suddeniv h lied upon for a large sum of money just at th: 
thme wl \merican war broke out, and hehad to fin 
tin av f l That was urfortunate, but, so far as | car 
make out, t thing vou could blame Mr Bottomley fo 
having done t iving made a mistake We have all mace 
mistakes at lof our lives, and I hope you are not going 
to break ons traditions of this country and desert your 
leader becauss made ne mistake aS against man uc 
cesses. (Chee 

Dr Alexar he had at no time taken up a} tion of 
hostility ; all th | desired was more information, and having 
examined the recommendations he had « to the 
conclusion that n l surse but reconstruction could have been 


Anybody who has applied ' 


propos d. 


The Chairmar ivse of his reply, said it was never 
impossible for 1 M t Trust to meet its debts. I told vou when 
I called you togett fore that we could have sold our assets, or a 
portion of th nt to pay every claim there was against 
ns: but I expt d the opinion that it would not have been an 
honest course to } ue without first consulting you. (Applause.) 
You have been tol Vir Boyle that at the very first meeting of 
the committ f t] reditors said: “1 will get a little evndi 
cate together, an issets, or the bulk of them, and pay all 

| the claims Ma Trust.” So that my friend Mr Boyle is 
So rong whet that I ineurred liabilities which | was called 
| upon unexpected to pay when the Market Trust could not 
possibly pay them The Market Trust was always able to pay it 
| liabilities: but I am one of those who think—and every member of 
my board think im hat no board is entitled to rob it 
sharehoiders of a ts assets for the purpose of paving their 
creditors thei: Li in full, end leaving nothing behind for the 
shareholders without first calling them together and pointing out 
that there is { conserving those assets, and not 
being robbed f rvthing they have paid (Applause.) 


you very briefly, as other members of the committee may speak | 


| Those 


you that I never saw Mr Bottomley until I met him here at the | 


I | to sacrifice the property. 
that the | and assets, and there is a future before the company. 





under which we are called together 
Rightly or wrongly, I did what I felt to be my duty. Give us this 
additional capital, which you will be able to give us without any 
serious inconvenience, I believe, and we will yet show that the 
Market Trust i ipable of being a dividend-earning institution. 
(Cheers.) We ar . long way from being beaten—a very long way 
from beaten, indeed-—(hear, hear)—and in coming before the world 
to-day in a more or less discredited manner -(* No, no!”)—it is 
entirely due to one fact, that we have been straightforward, candid, 
and honest with shareholders; we have called them together 
in a time of emergency, and we have given them the choice of two 
things—to put us in a strong position to go on with the business, or 
You have heard that we have property 
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Joint-stock enterprise limits your obligations and does not prevent 
your extending them as you like; and this is the opportunity we 
sought of you to put us in possession of more liquid assets, in order 
that you might not be robbed. We could have sacrificed your 
assets, and could do it to-day. 

The creditors know that they could get their 20s in the £, and I 
re-echo what Mr Boyle said that they have met us in a generous 
spirit in taking 12s in the £ and the rest in interest in our com- 
pany. It shows they have some faith, and that our relations with 
them are not such as to cause them to have any doubt in the 
integrity and honour of our purpose or in the future business of | 
the company. Now, I am going to put to you formally these reso- 
lutions. I am afraid I must put them one by one. I think we may 
take them as read. They are four in number. The first confirms 
the agreement. The second appoints Mr Wreford liquidator; and 
that comes in this way—that Mr Wreford, who is unique in work ! 
of this kind, wrote and offered to carry out the reconstruction with- 
out one penny personal remuneration. (Applause.) Ido not think 
that fact has been mentioned, but I can give you that as an 
additional reason why the commitee immediately availed them- 
selves of his offer. Then the third resolution is that he shall carry 
out the agreement you will confirm if you pass the first; and the 
fourth is that you have these 15s offered you. Now I will first of 
all put from the chair, without any formality of seconding, that the 
first resolution be passed. (Loud cheers.) 

The Chairman, in reply to an inquiry of Mr Ryle as to the 
terms of the arrangement made with Mr Kaufman, said the terms 
of the arrangement with Mr Kaufman were such that, in addition 
to obtaining a vast amount of important advice from him from 
time to time the directors succeeded in farming out his services to 
a certain number of other companies, with the result that, instead 
of the services costing them anything, they actually made a profit 
upon them. 

The resolutions were then put and carried amid loud cheers. 

Mr Chatterton observed that the committee individually and 
collectively had made a special point of inquiring into the truth or 
falsehood of the allegations that Mr Bottomley had dealt himself 
in the shares which were being dealt in by the West Australian 
Market Trust. Having gone fully into the matter, and inquired, 
both individually and collectively, they request him, as their legal 
adviser, to say in the most emphatic language that there was not 
one tittle of foundation fer that infamous accusation. (“ Hear, 
hear,” and loud cheers.) 

\ Shareholder : | think we ought not to separate without a vote 
of thanks to Dr Alexander. For my part I shall be inclined to go 
and buy some more shares now, after what he has said. (Laughter 
and cheers). 

The Chairman: Perhaps you will include in that the members 
of the committee. (Applause.) 

The resolution was carried unanimously. 

A vote of thauks to the chairman, proposed from the body of the 
hall, was carried by acclamation. : 

The Chairman: In thanking you, let me say that I regard the 
unanimous passing of these reconstruction resolutions as perhaps 
the most unique vote of confidence ever passed in a chairman of a 
limited company in the City of London, and I shall show my appre- 
ciation of them by doing everything in my power as time goes on 
to justify that vote and to merit it. (Applause.) I have done, I 
think, things before almost as great; I am confident of being able 
to do that. (Cheers.) 


The meeting terminated amid great enthusiasm, with cheers for 
Mr Bottomley. 
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BRITISH HOMES INVESTMENT CORPORATION. 


The third ordinary general meeting of members of the British 
Homes Investment Corporation was held on the 27th ult., at the 
Bridge House Hotel, London Bridge, S.E., Mr T. Neville Stack (the 
chairman of the company) presiding. 

The managing director and secretary (Mr M. G y) havi 
read the notice convening the meeting, + ee 


The Chairman said : When, about this time last year, I had the 
pleasure of addressing you on the subject of our first annual report 
I was enabled to state that the figures 1 put before you then as the 
results of the operations of the corporation for the year 1896 told a 
pleasant tale of rapid and continuous progress, to which 
I was quite right in saying I anticipated no check, 
and I am not at all surprised that the figures which I 
shall place before you to-day bear me fully out in my prediction, 
because, in the first place the corporation offers national 
economic advantages of such a nature as to make it a national 
economic necessity—(hear hear); in the second place, because 
the business is conducted on economic and actuarial methods of 
the best kind ; in the third place, because the corporation is more 
economically and better managed than any other institution of the 
kind ; in the fourth place, because the corporation has a justly won 
and enduring reputation ; fifthly, because the most important end 
of our scheme cannot fail to promote the practical welfare of the 
great body of the people; and, in the sixth place, because intel- 
ligent men and women who may be induced to give any attention 
to the plan of the corporation will at once perceive its vast im- 
portance from a national point of view. (Applause.) I will now 
briefly refer to some of the figures set forth in the report, and 
having regard to the fact that the institution is still in its infancy, 
it will be admitted that the magnitude of the figures may be 
described as phenomenal and unprecedented. During the year 
1897 the directors received 3,641 proposals for new certificates 
representing business to thé large amount of £1,106,412, covering a 
new annual subscription of £27,705. (Hear, hear.) Now, let me 

int out to you what this large amount of business means. 

t means that in two years and a-half after its birth the 











—_—___ 


(June 4, 1898. 


LT ‘ 
British Homes Corporation has reached a position as regards 
its volume of new business to which some of the most powerfyl life 

assurance companies of the United Kingdom only attained at the | 
end of half a century of active life and great effort, and which has 

not yet been achieved by many of them, although long since of 

matured age. Of the proposals referred to, 598 were either not 

taken up or were declined, but the solid completed new business for 

the year was £946,444, producing a new subscription income of the || 
large amount of £23,688. (Hear, hear.) On making a comparison | 
between the figures of 1896 and 1897 I find that the p 
received in the former year were 3,519, representing £932; , or | 
an average per certificate of £265; whilst the proposals for the | 
latter year numbered, as I have said, 3,641, representing, as I haye 

also said, £1,106,412, or an average of £304 per certificate— |! 
(applause)—showing a rise in the level of a healthy and significant | 
kind. The net new business for 1896 was £731,256, showing a very 
satisfactory increase for 1897 of the sum of £215,208 over that of 
the previous year. (Hear, hear.) The subscription revenue for 
last year was £24,681, in respect of an income equivalent 
to £33,204 per annum—(hear, hear)—so you see we have 
already secured a very substantial basis of receipts, which | 
will continuously undergo accretion; for, I «aim happy to | 
tell you, the volume of new business which has been received during 
the current year, and since the end of our financial year, is far in | 
advance of the best experience of the corporation. (Applause) | 


-—_—— — 
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Many of the shrewdest and most sober-minded of our outdoor staff 
say that a total of £2,000,000 will be completed by December 31 next. 
1 am inclined to say, myself—although I am too knowing to predict 
before I know—that that sum will be secured. It must be gratify. | 
ing to you all, as shareholders, to learn that the protits of the busi- 
ness for the past year warrant your directors in declaring a dividend 
of 5 per cent. per annnm on the preference and ordinary 
shares— (hear, hear)—and equally satisfactory t. the certifi- 
cate-holders to be informed that a substantial bonus is to 








be placed to the credit of participating certilicate-holdem. 
(Applause.) These distributions are made in accoriance with the | 
report of our actuary (Mr Nelson), who has long since attained || 
eminence in the world of science, of which he is one of the most 
useful, and one of its chief ornaments. In my statemcnt at our last 
general meeting ,I think I said something to the efie-t that now we 
had established our position, and inspired confidence w herever the 


plan of the corporation is known and understood, I, for one, 
was determined that the area of our operations shall 
be bounded only by the bounds of the United Kingdom, 
and that Ireland and Scotland shall receive more attention than 
we have hitherto been enabled to give them. I am happy to tell 
you that your directors have acted up to the determination % 
expressed, with the result that the ramifications of the corporation 


have been spread far and wide during the last twelve months, and 
that not only Ireland, but Scotland and the Isle» Man as well, 
are contributing to the revenue of the corporation. and I may add, 
with pardonable pride, that the Irish business |s ht only large, 
but also the soundest and most profitable on our books. (Hear, 
hear.) é 

You will understand that the building up of the immense busi- 
ness we have secured, and the spread of our ramifications every- 


where in the United Kingdom, and the perfecting of oe 
organisation must be attended with considerable expense, which 
am happy to tell you is a moderate expense ratio when com 

to that of even long and well-established companies, and when we 
take into consideration the appointment of an active and oe 
outdoor staff of inspectors, superintendents, and agents, num 
ing several thousands, the grand results obtained, and the pre 
results, which cannot fail to be in the highest degree beneficis 
all concerned, I think I am justified in saying that the ex nditure 
has been of a very moderate character, and that we os 
stimulated ramifications at the expense of the trunk—as — A 
turalists would say. (Hear, hear.) There is one department . 
the corporation's business, and one of the most mp 
which I wish to refer—I mean the house property departmen), & 
as we sometimes call it, the loans or advance depart 
department is in charge of a loans committee, composed 0 ; 
of the members of your directorate. Last year this departmen 
made advances to the corporation's certificate-holders *° 950.00, 
them to buy their houses to the extent of the large sum 0 ~ 
and I am informed that since the beginning of the yee woe tor 
present day we have advanced £70,000, or, rather, at t aes “= 
twelve months. I feel that I should not bring my mee 
without expressing my high appreciation of the ne nen 
which is composed, I am happy to say, of men of a -* i 
intelligence and respectability—(hear, hear)—as pop he ai 
from the large average amount of our certificates, 7 “ “oh the 
alluded. I think it is also only right to say the way In the 
Press of the United Kingdom has received nt nee 
corporation is very gratifying and cheering. (  soribing 
So long as the great Press of England goes aan desig: 
the system of the corporation as a popular and perfect ren a, we ma 
nating the ‘results of our operations as a world’s aed 

well be satisfied. (Applause.) I am afraid that I ha do, with 
your patience—(cries of “ No, no ! ’—but knowing oan sane 
what intense interest you regard everything that oma 
British Homes Corporation, | felt emboldened re vot fond of 
your time much longer than I intended at first. 1 & po 
forecasting or predicting ; but, looking at the ie ‘hich ate 
exist and appear to me, and at the signs of os i that wi 
daily opening to your directors, I cannot help fee af numbering 
the next few years we shall have an outdoor § numbers 






upwards of 20,000, and certificate and eee 

200,000 or more, and new business represen ; 

sterling. (Applause.) I will now move the adoption of the Pe 
The resolution is: “ That the directors’ report, 
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revenue account and balance-sheet now submitted, be, and is 
hereby, approved and adopted, and that the payment of the divi- 
dend upon the 5 per cent. preference shares be confirmed, and a 
dividend at the rate of 5 per cent. in respect of the amounts paid 
up upon the ordinary shares be sanctioned, and that a sum equiva- 
lent to four times the amount required to cover these dividends on 
the ordinary shares be added as a reversionary bonus to the certifi- 
cates held by certificate-holders entitled to participate. I 
will now call upon Mr Stewart to second the adoption of the report. 
(Applause.) 

Mr W. Stewart (deputy-chairman) seconded the motion, remark- 
ing that the British Homes was full of hope, full of promise, and 
bright with well-founded anticipations for the future 

The report and accounts were unanimously adopted 

Mr Alderman Hubbard, L.C.U., then proposed “That the best 
thanks of this meeting be given to the chairman and board of 
directors and solicitor for their services in arranging the amalga- 
mation of the business of this corporation with the British Homes 
Assurance Corporation, Limited,and to the indoor and outdoor 
stafis for the able manner in which they have contributed by their 
efforts to the successful conducting of the corporation's business.” 
With reference to Mr Gregory, he was sure that all knew enough of 
him to hold him in the very highest esteem. (Hear, hear.) The 
corporation possessed a splendid indoor and outdoor staff, who all! | 
worked in thorough harmony for the benefit of the institution. 
(Applause.) 

The motion was agreed to unanimously. 

Mr Matthew Gregory (managing director): In acknowledging the 
vote you have been kind enough to pass, 1 need hardly say that 
such a recognition of the arduous labours, both of the inside and 
outside staffs, will be warmly appreciated by them. Apart from 
the leading insurance companies of this country, I think I am 
correct in saying that, with respect to its new business record, the 
corporation takes the premier position. (Hear, hear.) This is 
undoubtedly a great achievement for so young an institution. It is 
true that there are a few companies writing in new policies 
over £1,000,000 annually; but it must be borne in mind that their 
business comes to them from various parts of the world, and thus 

hey are not restricted in their operations to the United Kingdom, 
as is the case with this corporation. The cost of conducting the |! 
business may, perhaps, appear somewhat heavy to the lay mind; | 
but in reality this is not so, as the purchases have been correspond- 
ingly great, which means that the future annual revenue of the 
corporation will be largely increased, and in proportion as the 
revenue increases so will the fixed expenditure, as pointed out in 
the actuarial report, relatively decrease. The past year has 
witnessed a very great expension in the operations of the corpora- 
tion, and developments have taken place, which, in the near future 
will have an important effect , not only in building up and strength- 
ening the resources of the institution, but in adding largely to its 
profit-producing capacities. 1 allude more particularly to the life ; 
assurance branch, which is now running well, and already 
gives evidence of yielding substantial returns. From the day 
the department was opened there has been a steady inflow 
of proposals for policies, and I do not think that I exag- 
gerate when I say that the first year’s record in the life ; 
branch will show policies written to the nominal amount of at 
least £250,000. (Applause.) The combination of life assurance, in 
connection with advances on mortgage, has been received with 
manifest tokens of approval by our large and growing constituency 
of certificate-holders and shareholders, and the manner in which 
they have assisted to extend the growth and influence of the cor- 
poration, by their recommendations of the institution to their 
friends and acquaintances, is deserving of the highest praise. 
(Hear, hear.) The secret of the corporation’s unique record is 
largely due to the fair and equitable way in which the requirements 
of the certificate-holders have always been met, and to the fact that 
the institution is conducted on co-operative lines, 80 per cent. of 
the net annual divisible profits being ammually allocated to 
sect aee meee and policy-holders in the form of a reversionary 
nus, 

Having emphasised the non-speculative character of the busi- 
ness, the Managing Director remarked that what had been done 
was but a tithe of what would be accomplished in the immediate 
future, and in endeavouring to keep pace with the growth and 
development of business, whether in relation to the certificates, 
life, accident, and agency departments, the heads of the various 
departments inside the office, and the heads of sections outside, 
would, in conjunction with the staff generally, put forth every 
possible effort to maintain the corporation in the leading position 
it now occupies. (Applause.) 

The retiring auditors (Messrs Clough, Armstrong, and Ford) 
were then reappointed. 

Mr Alderman D. 8S. Ward (Harrogate) moved a vote of thanks to 
the chairman for presiding, 

Mr E. E. Barnett, in seconding the proposition, said that he was 
firmly convinced that the British Homes Assurance Corporation 
would not only fulfil its obligations in their entirety to the public, 
but that with increasing years it would become a great power and a 
great factor in the economic arrangements of the United Kingdom. 
oeeeee) 

e resolution was then agreed to unanimously, and the pro- 
ceedings terminated. 











LIPTON, LIMITED. 

The statutory general meeting of the above company was held 
yesterday at the Cannon Street Hotel, E.C. Sir T. J. Lipton pre- 
sided. There was a large attendance of the proprietors. __ 

The secretary read the formal notice convening the meeting. 

The Chairman, who was received with loud and continued applause, 
said :—Ladies and Gentlemen: I ain very pleased to have this 
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early opportunity of meeting you. There is no busiziess to transact 
at this meeting, as, no doubt most of you are aware, it is simply a 
formal meeting, called in accordance with the Companies Act, but 
I feel that it is an occasion on which you would expect me to 
make a few remarks regarding the position of the company. 
The company was registered on the 3rd March last, and on 
the 7th the prospectus was issued to the public. The eagerness 
with which the shares were applied for is perhaps better known to 
you through the Press comments at the time than I can now tell 
you. Some idea of the enor.nous number of applications for shares 
with which your directors have had to deal may be tormed from 
the fact that the register of shareholders numbers over 74,000 
members, so that I think we may safely claim to have the largest 
number of shareholders of any industrial undertaking, or, for that 
matter, any undertaking whatever in this country. Our aim has 
been to distribute the shares as widely as possible, and in so doing 
your directors felt that the best interests of the company were 
being served. The tremendous—I might say, record Slencuahien 
involved a great deal of hard work and anxiety, and I think you 
will agree with me in saying that, on the whole, it has been most 
expeditiously and satisfactorily carried out. (Applause.) The 
success which attended the flotation of the company I trust we 
may regard as a good omen of its future prosperity. 

_ Since the formation of the company we have opened eight new 
branches in various parts of the country, which are now in full 
swing, and we have still sixteen new branches being prepared and 
reconstructed, and which will be opened as soon as the alterations 
are completed, so that you see we are going ahead. There is no 
standing still in a business like ours. We must progress, and it is 
certain before the year is out that we shall have many more 
branches opened and to open. 

Extensions and developments are always going on. We 
have found it necessary to acquire additional property adjoining 
our present cocoa and chocolate factory in Cayton street, 
City road. In order to cope with the increasing business in 
these departments we had to work a night staff as well as a day 
staff, and there are many disadvantages attending such an arrange- 
ment. To obviate this, and to enable us to deal satisfactorily with 
our growing trade in these goods, we felt compelled to secure this 
additional land in order to extend our present factory. The plans 
of the new buildings have been approved, and the work is in hand. 
Then we have our Extract of Beet and Fluid Beef departments, 
which are entirely new additions to the business. If we take as a 
criterion what other companies are able to do in similar articles, 
and on which they have solely to depend, we are surely justified in 
looking forward to these articles proving important and valuable 
additions to the business. Since we fetanteeal our Beef Extract 
and Fluid Beef the sales have been increasing considerably,and, lam 
pleased to say, we are doing a very satisfactory trade in these 
articles. We have nothing to fear in the way of competition, 
because of the value we are offering the public, and I look forward 
with every confidence to a large and profitable business in this 
department. 

From time to time it has been suggested to your directors that 
we should take up the sales of wines and ra in our various 
branches. Now, there might be some of our friends who think that 
‘ve should not do so, but the fact remains that on many occasions, 
in order to secure contracts for the supply of other goods, we have 
been obliged to accept the contract for the supply of liquors as well. 
We had either to do that, or lose the contract altogether. Of 
course, we had to sub-contract with a firm in the trade, getting 
practically no benefit from the transaction, whereas we should be 
in @ position to supply our own goods, and thus secure all the profits 
in connection with the business. In these times no business house 
can afford to throw away opportunities of doing trade, and so 
long as people want to buy wines and spirits, why should they 
not be able to get them at our branches? We have, therefore, 
made arrangements to add this department to the business. 
I do not wish to raise your hopes to high ; but, judging 
from the reports we have received from our different branches 
throughout the country, there is undoubtedly a good opening and 

lenty of room ‘for doing an extensive trade in wines and spirits. 

You may be sure that in these, as in other articles we offer to our 
customers, our aim will be to supply the best quality at the lowest 
possible price. Besides our own branches many of our agents 
throughout the country hold licences, and we look forward to 
having their strong support in this new department. 

As regards our general trade, this, 1 am pleased to say, shows a 
steady and satisfactory inn since the flotation up to the 
present time, as comparec with the same period last year, and if 
we take that as an indication of what we shall do in the future, I 
am sure we will have every reason to be satisfied with the results at 
the close of our financial year. It is perhaps unnecessary to single 
out any special department of our business as showing this satis- 
factory improvement, but as our tea trade is such an enormous and 
important one, you will be pleased to know that it continues to 
show a very large increase. I would say, in conelusion, I feel that 
the business is simply in its infancy, and that the future has in store 
greater results than we have accomplished in the past. (Applause.) 

Mr Coles expressed disappointment at the result of his applica- 
tion for shares. He remarked that he had been astonished at the 
rapid extension of the business.—In reply to an inquiry, the Chair- 
man said the directors had not yet decided the question as to the 
payment of interim dividends, but he saw no reason why they 
should not do so for the six months ending the flotation of the 
company. ; , 

Mr Lawrence proposed a cordial vote of thanks to the chairman, 
observing that the principle upon which Sir Thomas had allotted 
the shares—to those who would best further the interests of the 
company—was the best guarantee for the future success of the 
concern. 
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Mr Balfour, in seconding the motion, advocated the formation of 
an universal store to meet the pockets of the middle class population 
in London, instancing the success of the Army and Navy, whose 
£1 shares were now worth 260. Lipton’s had a reserve working 
capital of £200,C00 with which the project could be initiated. 

Mr Ivey entered a protest against the sale of intoxicating liquors 
by the company—a protest not received favourably by the great 
mass of the proprietors. 

The resolution of Mr Lawrence was carried with acclamation. 

The Chairman, in reply, assured them that they might depend 
upon his best services being devoted to the interests of the company, 
while the directors would give to the business the personal 
attention which had characterised their efforts in the past. They 
had over £700,000 of working capital, so that they had plenty of 
money with which to extend the business. (Applause.) 
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BRITISH INDIAN TEA COMPANY, LIMITED. 

The annual general meeting of the shareholders of the British 
Indian Tea Company, Limited, was held on Tuesday at the offices, 
14 St Mary axe, E.C. Mr Edward Wahab presided. 

The secretary (Mr Edward Earnshaw) having read the notice 
convening the meeting, 

The Chairman said: As most of you are aware, last year—1897— 
was a singularly bad one for the tea industry ; it was probably one 
of the worst we have known; for not only did the gardens suffer 
from severe drought, which considerably lessened the output, but 
the health of both the Europeans and the coolies was much worse 
than usual, and added to this was the rice famine and the earth- 
quake. The result for the year was that, although all of our 
gardens showed profits, they were very much less than those of the 


formed. 
previous year—in fact, only just half. The tea crop was 63,265 lbs ae ee “0 = en ofa Stock Exchange quotation, 
less than in the year before ; but the price per pound obtained was a be ‘dani ¥ ‘t the ¢ romper preferred that the et for the 
only reduced by 0°08d, which reduction in price was not so great as shares shou eat rouge y natural one, the Chairn “I went on 
ian’ ciemeral. fall im tha metiet for- tee kind of tea'- which | °° =v the concern had never had eo many remarkable | striking 
ia  « ompany produces. The satisfactory feature of this instances of the great value of Seigel’s Syrup as at the present time, 
company is its continued low cost of production, which, Further, that the oe saw their way for the co year to 
as shown on page 6 of the report, was 627d per pound. obtain as much publicity as ever at a greatly reduced _ After 
And with reference to this I may mention that we | alluding to the decision of the directors not to take th rtion of 


have sent out very definite instructions that, wherever it is possible, 
without allowing our properties to deteriorate, every economy 
must be exercised, because, although the cost of production in this 


ompany is low, we think that under the present circumstances 
efforts must be made in that direction. 3esides getting 


st down to this point, we have been impressing upon our 
ers the necessity of raising’ the quality of the tea, and 
vi the Cachar gardens cannot be expected to make very 
l tea, ther till room for improvement; and at our Assam 
s, With the new tea-house, and better arrangements recently 
upplied,a higher average quality should be confidently looked for. 
rhe result of the season's working, after deducting the manager’s 
mmission, is a net profit of £2,685. Adding to this the sum carried 
forward from last year and sundry receipts, a total of £6,237 


( 
lurther 
j na 

al l i a 


10 per 


remains, and deducting the last ordinary and preference dividends, REVENUE. 
income-tax, and half the remaining premium on the late debenture amen rs 
stock, there is a balance at profit and loss of £3,942 available for Apl. 1, '98/Apl. 1,°97 Weel eek 
distribution, out of which your directors propose paying a dividend to to Br ded 
f 4 eS 7 ST os / May 28, | May 29, Ma y 29, 
f 5 per cent. on the ordinary shares, and carrying forward £901, 1898. 1897. 189 sa7 
which will cover the whole preference dividend for 1898, and leave 
£76 to carry forward. Having every reason to consider last year £ £ § £ 
in exceptionally bad one, the directors came to the conclusion that ae tte e ence eee eneees ae ae “4 aan 
' ] commend ¢ “vide (Y ce Ns wale ahwebp ne bb eats 550, 406,000 480,004 15.0 
they would recommend a dividend of 5 percent. ia Estate, &c., Duties ........ 2,047,000, 2,115,000, 271,0 16,000 
Having referred to the appointment of the commission to inquire No ee as 1,279,000 1,360,000 25) 182,000 
the question of exchange, the Chairman said: In all our other Land Tax and House Duty — 425,000 380,000 h. “y= 
} : . Aott ; Sane: am : sat de = Property and Income Tax! 2,686,000 2,412,006 7,0 107, 
AT is e § . Ss 5 3 ( as SS 3 ‘ 3 : . - 7 
RS ee eee an Se a Post Office .........2+s00es 1,410,000, 1,360,000 100,000, 90,000 
not ‘think in these times it is wise to increase the size of the Telegraph Service ........ 495,000 470,000 155,0 15,000 
gardens to any great extent. Having read one or two extracts Crown Lands ............ oe! 80,000! 80,000 50,001 30,000 
from a letter he had received from Mr Arbuthnott, the chairman oe ae eee 
d Te : i a aa of Suez Canal Shares, 
concluded by moving the adoption of the report. (Applause.) Sestinian Loon, &0....... i m aa Fie 
Mr Arthur Odling seconded the motion, and gave an account of Miscellaneous ............ 304,623 387,903 7,1% 17,740 
his visit to the company’s properties. The factory, leaf houses, aay — 
bungalow, and coolie lines were, he said, in good order, and he Total Receipts .... 16,660,623. 16,454,903 1,895,196 1,611,740 


thought the company had as good managers as any company in 
India. (Applause.) 

The motion was unanimously agreed to. 

The Chai:man moved the declaration of a dividend of 5 per cent., 
or 5s ashare, on the ordinary shares, which was seconded by Mr E. 


Farringdon street, E.C., on Thursday, Mr H. K. Packard, the 
chairman of the company, presiding. 

The secretary (Mr E. P. Watkins) read the notice convening the 
meeting. 

The Chairman said: Ladies and Gentlemen,—I have very much 
pleasure in being in the chair to-day at this first annual general 
meeting of the company. You will see by the profit and loss 
account that after deducting office and general expenses there is 
left a balance of £88,988 as net profit. Out of this sum four 
quarterly dividends have been paid on the 500,000 6 per cent. cumu- 
lative preference shares, and two interim dividends (amounting 
together to 5 per cent.) on the 500,000 ordinary shares, leaving a 
balance of £41,773 to be dealt with. The directors recommend a 
further dividend on the ordinary shares of 5 per cent., or 1s per 
share, making, with the two interim dividends already paid, a total 
dividend on the ordinary shares at the rate of 10 per cent. per 

nnum, Some of you may remember that when this company was 
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formed there were a small number of adverse critics w 


had all sorts of wicked designs to c 
serve. Well; ladies 


friends thought that we ought 


to 

action in some cases, and vindicated our characters, pi 
it better to ignore such attacks and to give all our thoughts ena 
energies to the business, so that we could appear before 
with a fulfilment of the expectations contained in our 
and, ladies and gentlemen, we suggest that this vindic 
most satisfactory that either you or we can have. 
with regard to our critics, and I am finished with that 
& company promoter is attempting to deceive and d 
public he usually keeps discreetly in the background an 
convenient haste to sever himself from the company pr. 
disappear from the scene. This company was promoted by the old 
and prosperous company which it succeeded, and all the directors 
of the old company are, with some additions, the directors of the 
new company. The additional new directors were chosen from the 
ranks of the shareholders in the old company, and they were 
chosen because of their holdings in the old company and for their 

Each of the new directors were men who in their 
owr businesses had become successful, and who could be relied 
upon to bring to the support of the company the benefit of that 
experience which had been so useful to them personally 
on this point, ladies and gentlemen, it will, perhaps, be satisfactory 
to you to know that the directors of this company own and repre- 
sent more than half its share capital, and although thie 
in the old company were not very numerous, all of th 
holders in the new company, and many of them ar 
larger shareholders to-day than when the company wa 


25 per cent. of the profits after the ordinary share! 
received their 10 per cent., according to the articles of 
with the object of starting a reserve fund with the 
so entitled to take, he concluded by moving the 
report and accounts, which was unanimously carried 
Mr Martin considered that the directors ought 
waive their right to 25 per cent. of the profits after 


cent. had been paid.—Mr Bartholomew, 


that it would be difficult to find another company wit 

£1,000,000 where the board received so smal! a remur 
The auditors were unanimously reappointed, and 

of thanks to the chairman and directors terminated t! 





PUBLIC INCOME AND EXPENDITURE. 


EXPENDITURE. 


Total Issues out of 


to meet Payments fro 


. Apl. 1, "98)Apl. 1, '97 
Parker Young, and carried. to to 
\ vote of thanks was, on the motion of Mr Tye, seconded by Mr May 28, | May 29, 
. . r . Y C 
Christison, accorded the chairman and directors, managing agents, 1836. - ieyt. 
secretary, and the staff generally, and the proceedings then closed. a oe € 
ae Permanent Charge of Debt 5,285,537 5,288,830 
___ A. J, WHITE, LIMITED (MOTHER SEIGEL). OBervices see rs-..---.| 288687, _ 291278 
The first annual general meeting was held at the Memorial Hall, 


10,312,358 . 9,854,904 


15,886,582 15,435,012 


Do Bank of Ireland 
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Week 


Weel 

Ended Ended 
May 28, | May 29, 

1898 1897. 

£ £ 

25,170 26,170 
1,381,000 1,352,000 
1,406,170 1,378,170 

z 2 4 
7,230,454 7,460,587 
382,009 706,437 
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de Rivoli; Nice: 








ea 


OR a el 








ee 








| June 4, 1898. | THE ECONOMIST. 849 
ALLIANCE ASSURANCE COMPANY A} conmmapending Gabos May,  June5, June 3,| June 2,! Junel, 
1 the present week. 1888. 1895. 1896. 1897 1898. 
. ' 7 
Head Office: Bartholomew Lane, London, E.Cc. | Circulation ‘excluding! é £ £ £ Ss 
nK post bills) A; 26,085,855 26,559,500 
ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING. | Public deposits AT $660,339 eat? se 1105288 1780-209 
Directors of the Company: Other Gepostte 23.201-s9T 35,782,730 49,887,670 38,700,828) 42,405,514 
The Right Hon. Loap Roruscurp, Chairman soverninent securities 17,055,147; 15,92],202 15,257,690, 13,911,171) 15,306,642 
P |} Other securities : 19,038.022) 20. B77 Bay OR 44% a . 
James ALEXANDER, Esq. Sir Groner Curtis Lampson, Bart | Reserve of notes and coin 12 210-48 I Tse 04 s27G 081 25 946.341 Miners 
Ee Las tee Faaxcis Auraxp Locas, Esq. "| Coin and bullion ..... 20,263,074! 37/021,876, 47,835,551 36,026,251 37,023,518 
ight Hon. Lomp Barrersea. D. H. Luss : *roportion of reserve i 
| Hon. KeneLtm P. Bovvenriz, Hon. Henry eer Wenenion liabilities 393%, 623%, 598%, 504%, 48%, 
Tuomas Henry Burroveuss, Esq civem Cota Surex, Esq . | Bank rate of d ; oy 2% yaa ay By 
Francis WILLIAM Buxton, Esq. Right Hon. Lorp STaLBRiper Market rate, 3 months’ bills 12 ta ; a I P 
Major-Gen. Sir ARTHI R ELLs, Lieut.-Col. F. ANDERSON STEBBING. Price of Consols ODA 10x 113, lla Lis 
James FLETCHER, Esq. [K.C.V.O, Bir C, Rivers Wiison, G.C.M.G., C.B. Price of silver per « 4liad Wha 3lid ZT fad 274d 
Richarp Hoare, Esq. ; Average price of wheat Sis 6d 24s Sal 258 4d 28s 2d 47s Mt 
Fire Department. Exch Ago On Pa 274-324, 25.214-26}) 25.164-211) 25.089-13} 25.274-324 
. . , m 12.14-24 2.3.3 » 2.8 12.14.29 12.142 
Fire Insurances granted at moderate rates of Premium. Ham 20.49-53 0 5 60 Ry 59 | 20 I 55 2. es 
Leasehold and Capital Redemption Policies Ciearing-ho 28,392,000 108,901,000! 176,202,000: 166,981,000 155,655,000 
are granted, ring payment of a sum at the expiration of a fixed period. New 2} per Cents.Goschens., 
Life Department. - . , 
Moderate rates of Premium. Large Bonuses, including Interim Bonuses. rhe amount of t] ther deposits,” compared with th other 
Policies Whole World and Indisputable. securities,’ showed in 1888 an excess of £4,763,375, and in 1895 an 


Death Duties —Special Forms of Policies have been prepared in order to 
enable the owners of property to make provision for the new ESTATE DUTY. 











1,692, in 1896 an excess 


of £21,51¢ 


1.090, and in 1897 


Full Particulars will be forwarded on Application. aN OX¢ uu 484. In 1898 there is an ex s of £9,755,829. 
= Proposal Forms, and Statements of Accounts : ay be hadon At tl 1 1895 the already supertlu upply of money 
pica c . , 4 : 
| , ROBERT LEWIS, Chief Secretary had be the mented, and the discount rates for best three 
| fe per cent., while the rate for short loans was 
: me interest was aroused by t] in ment 
? & } £4 } ‘ ‘ 
Gl rid k ° ~ h f the Chinese indemni eh? vas to be 
je ait eI azette. ied 1 L pices I'he W hi i h liday : had 
es estri i Stock Exchange. Gilt-edged urit 
ri hile South African shai wer nsteady 
BANK RETURNS AND MONEY MARKET. In 18 Lal was dul for be wr 
i d t 43 per cent a hi \ { r 
BANK OF ENGLAND. oe eames | ; mt 
4 The offers of new capit 
| UNTS pursuant to the Act 7th and 8th Victor p. 32, for | w On the Stock Exchange, prices w n 
| the Week ended Wednesday, June 1, 1898. he w Q Africans showed strength th, 1 
| ISSUE DEPARTMENT. ie h ! from the Pretoria gaol 
eC a At the ding period in 1897 rhe he \ ‘ ed 
x - as ~ ‘ x ri yt } t t > papanes \ h cause 
N isssued ...... 51,585,970 Government debt 11,615,100 he hea F pS the ¢ ore . Py ie 
Other securities .... 5.784.900 mpor urd gof both loan and di nt rate This, how 
Gold coin & bullion 34,785,970 | ©’ pa i i 1 left the oes t rate for best three months’ 
= : er he official minimum remained at 2 per cent 
51,585,970 91,985,9'/0 : 
a. | ! the usual rush of prospectus I IM pani belore 
BANKING DEPARTMENT. Whitsuntide holidays 
° f wing figures from the official return the amount 
ss £ f and cheau cleared at the Banke ( tring-house 
P ietors’ capital .. 14,553,000. Government securl ies lays are { ive nh separate ly, together with the total in bse 
Rest ...... seseeees 5,160,271 Pere ee 13.306.642 aan to deka th endn on 
Public deposits* .... 11,780,209 Other securities .... 32,649,685 
O leposits ...... 42,405,514 Notes .............. 23,808,725 ©08's omitted.) 
Seven-days and other Gold and silver coin.. 2,237,348 Stock Exchange j¢,, ts Pay D rourtl 
DUE 6:nct'c a cle ea een 103,606 } ; Pay Days. ; F the Month 
72,002,600 72,002,600 Dat s Date £ Late : | [pate £ 
i ling Exchequer, Savings Banks, ¢ ommissioners of National Debt and ate * Ml 1.422.971. awe 26 18.343 — ] 44 oo 4; 25,20, 
Dividend Aecounts un.l . ; ; : 
t , | Mar j 134,490, D ] 55,577, duly 1 +108 Jul 27,078, 
Dated June 2, 1898, H, G. BOWEN, Chief Cashier. i 174 OTe T  gxeoolens. 41 inaen 
‘ i 129 sept. i ZA 65D Bet ‘ bs 
rl Jan. 13 50.761, Oct 4 0.695, On : 0,695, 
2 : | FRIDAY NIGHT. | 7, «ESGITINov. 4| 26.239 \Nov. 4| 26.239, 
L he preceding accounts compared with those of the previous 12 | I 10 56,411, De l 100, D 24 OFA, 
week exhibit :— 20 24 54,000, 1896 ; isd 
Increa Decrease 27 fun i 54,188, Jan, 1450,\Jan. 4, 29,458, 
— er Dee. A 5A 864, Be 2 2,151, Feb. 4) 24,574, 
+ & | ? nei } f c 9 } Vi 4 , oF 
( lation (excluding 7-days and other bills) .... 330,150 . ‘ 3 6 \pril Le aay Apel = : . _ : = 7 
Go nment securities . cs oe ~ io é ; . 105,450 a oe June 1 . 49,892, June 1 0,57 
Or} sec es 962 ) » s « : ” f z 
Sie sticanti teem 962.486 | otal, 1998... 3422097, .. | S@LOlS; .. | 203040 138,862, 
Re es Seve peRaath li Sagas ty 47,0357 | Correspondng|) 3, 424610, 175,33 120,968, 
RE ee Rr Os ae 498.764 a np , 96.403 7 10) 17.904 
ne, oO #4 J d >, a aa i, Li . 
The following shows the amount of the circulation, Bullion in in 1898 11°55 22°70 ® 15°80 146 
both departments, Banking Deposits, Banking Securities, Reserve Neo | 4G) 28) 1.113.682. 62,610 42,123, 
and Rate of Discount, for three months ending June 1, 1898: Do 1896 7,574,853 1,162,866,, .. $80,354 290,681, 
Inc. or Dee. | 85,572 49,18%4,, .. 17,744 + 11,442, 
| > # in 1897 j 1:10 4°23 %, B® yA% 
| Gold ees Securities B= = an ee * fell ¢ tian 
L Coin anq| ater —— in i= 3 The “fourth” fell on Sunday. 
Jate. ‘a Abroad or ce ne Deposits; Banking Reserve. 52 = 
Bullion. | out for — | Depart- ae = ae | PROVINCIAL CLEARING RETURNS. 
Export. ; ment. ae 2 j 1498. 1691. inc, or Dec, 
poere Fi ; a 5 er “ 
1} _ 1898 ead £ £ £ £ £ ‘, % | MANCHESTER £ £ & % 
Mar. : 35625,994) 49,000 out, 26,746,480 54,481,265, 49,246,871 23679.514 43 5! yon 1 to May 21.....-- 78,753,100 78,082,000 + 671,100 086 
>. 6,569} 435,000 out 26,429,470 55,251,909) 49,969,330 25,717,099 42) i ne J asin ) ,4 D4ne 6 
23 33,390,743) 141,000 “ie 26,675,455 54,620,489 49,576,371 25,515,288 43. Week ending May 28 .. 5,908,600 5,670,100,+ 258,500, 650 
WO 32,464,048) 316,000 out 27,601,685 56,428,257! 55,247,116 21,662,365 38 } nena ere a i 
Apl. 630,034,952) 298,000 out 28,484,005 '49,097,192} 48,609,718 18,350,947 sf 4 | Tot&l to date.......- 82,661,700 $1,752,100 + 909,600) 1-11 
13 29,436,468) 183,000 out 27,802,810 47,302,654, 47,285,628 18,435,658 38: ea ee a Ba fas cannibal 
20 50,270,078) 499,000 in 27,382,075 49,295,757) 47,431,171 19,688,003 39% L 
27 31,780,643}1,160,000 in 27,542,860 50,317,891) 47,127,559 21,037,783 414 — | LIVEP.POO 4 | s i 
May _5)33,712,717|2,163,000 in 27,792,980 50,809,176; 45,956,555 22,719,757 44% Jan. lto May 21.....-. 52,536,000) 48,641,900 + 3,894,100; 801 
12\34,569,412/1,076,000 in 27,506,645 (54,919,614) 48,963,205 25,812,767 43;~| ‘work ending May 28..| 2,497,800} 2,174,700.+ 273,100) 12-56 
19 56.090,765) 1,384,000 in| 27,449,310 55,068,612! 47,496,052 25,441,455 464 : Sa Peaeitie siimiuitiaieeslbaemnatiae 
26 37,191,952/1,056,000 in| 27,446,915 55,493,910) 46,815,363 26,545,037 473 34 * a ae 1 2 
June 2.37,023,318' 401,000 in 27,777,045 54,185,723) 45,956,327 26,046,275 48 3 | Total to date........ 54.983,800' 50,816.600' +4,167,200} 8-20 
Subjoine d is our usus ‘ j ‘ ive view he |} BIRMINGHAM ' 
ial table, affording a comparative view of the .1.433.40c1 6 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the Jan. 1 to May 21...... 24,252,100 wr +1, cote aa 
Price of Wheat, and the Leading Exchanges during a period of Week ending May 28 .. 997,400 taal —" 


ree years corresponding with the present date as well as ten years | 


back, viz. : 


Total to date......-- 


25,249,500 23,835,100, +1,414,400, 5-93 
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Jan 1 to May 21 ...... 24,632,200, 23,092,100, + 1,540,100} 6°67 
| Week ending May 28 ... 1,491,900, 1,115,800 + 376,100) 33-71 
i 





a a nnn 

























per cent. Even now the market is much below the Bank, the } 
rate for best three months’ bills to-day being quoted 14 to 1a 
per cent., showing a further considerable decline since lagt 
Friday. Supplies of floating money have been increased b 
the repayment of Indian Treasury Bills, the series replacing 


—-— 


Total to date........ 26,124,100 24,207,900 +1,916,200/ 7-91 


ee 








BRISTOL them having been taken up out of the Japanese funds. Loans 
Jan. 1 to May 21...... 10,605,400! 9,995,500 + 609,900 6:1 | for the night have been offered at 1} per cent., and for a week 
Ms Week ending May 28 .. 472,800 420,800 + 52,000 123] at 1} percent. The Bank return shows that the stock of gold 
ao 3 } ——_— |) —_— — — —— | amounts to £37,023,318, or £168,634 less than last week. This 
i HS Total to date........ 11,078,200) 10,416,300 + 661,900 6°53 | reduction indicates an expansion of about £570,000 in the home 
Sib Bee : Le : . eterna, Pan ee sate 
Oe The principal items in the latest weekly accounts published by circulation, as £401,000 ee a 0¢: from ee during the 
5 ts the leading Continental and the New York Associated Banks are | Week. The circulation of notes also increased to the extent of 
# (oe || compared below with the previous statement and with the corre- | £530,130, so there was a total loss from the reserve amounting 
4 i 3 sponding statement of last year: to £498,764. The proportion of reserve to liabilities has risen 
An BANK OF FRANCE. |, to 48 per cent. That is due to a heavy decrease in the total 
nis es deposits, the Public Deposits having fallen £261,529, and the 
aa Comparative Increase | Private Deposits £1,046,658. Government Securities show an 
4k fps "Te98.” mise E97 " —————— increase of £105,450, while Other Securities have risen 
wi ) ; "Last Week'Last Year. | £962,486. 
5 a alas £ ‘ ae £ £ The subjoined table shows the rates quoted from day to day 
1% ; Coin and bullion—Gold 74,678,000 74,790,000. 79,520,000 112,000 — 4,842,000 | during the week :— 
1 het Silver 49,145,000 49,084,000 49,204,000 + 61,000 59,000 ees — 
a i 3s Government securities ... 14,104,000) 14,104,000, 14,104,000 o ae . B ; 
' Ae Discount and advances... 49,939,000 48,284,000 42,671,000 + 1,655,000 + 7,268,000 | Pris Sat. | Mon. Tues. Wed. Thur. oa 
At LIABILITIES. : 
, Pub a Notes - ++ «+++» 48,695,000 146,155,000 148,293,000 + 2,540,000 + — 402,000 ae T 2 o mE 
q ate Be Government deposits ..| 8,954,000' 8,731,000 7,357,000 + 223,000 + 1,597,000 eo b> r - 3A ” 3 
0 Be Private deposits ........| 21,393,000 22,994,000 19,255 000 — 1,601,000 + 2,138,000 | Bank rate...............seeeee-e A : 
° oes Market rates of discount: . : 
¢ © fe tae NETHERLANDS BANK. 60 days’ bankers’ drafts ........ 122 92h e |2 1g lia 
z (- fo ? ‘ iy 
} 8 Bs May 28, May zi, May 29, 2 mG 3 months’ OD cette ne cake at 8 24 = 2 ie ante 
Bay 1898. 1898. 1897. Last Week Last Year. 4 months’ do ........+++0+00++: 2¢ B26 = fs lex . 
: ‘aie Acsera. £ £ £ £ £ I ed 2 at = i2 +78 2 lh 
2 a Coin and bullion—Gold) 2,860,000, 2,858,000! 2,630,000 + 2000+ 230,000 | Loans:—Day to day.............. ; 2 a. 2\ x a 2 ait 
* re Silver, 6,947,000! 6,952,000 6,966,000 5,000 19,000 | Short ............. Seetaadeetaes *. a wes ts" 
= 28% Discount and advances. . 8,922,000, 9,160,000 8,742,000-— 238,000 + 180,000 | _ Fortnight (at last Settlement) ..|3 33/5 3h, — 4, o 
7 ® he LIABILITIES. : Deposit allowances :—-Banks...... \2 2 3 L ly 
r ie BE, Notes ‘. circulation ...., 17,444,000, 17,478,000; 16,929,000 34,000 + 515,000 | Viscount houses at call ........ iB 2 ; 2 86 4 
e "Fi Deposits 558.000' 704,000' 544,000 146.000 4 14.000 At notice .......---+-+1++++++++ _ ‘ . <—_- 
RS: i} | BANK OF SPAIN. The following is a comparison with previous weeks : 
i: em -- 
b ao2 May 28, | May 21, | May 29, wo. | ‘ ae 
ye She 1898. | 1898. | 1897. | |Last Week Last Year. So | Bank Bills. —s 
v a“ b ASSETS. £ £ £ £ £ 28 | = ani 
S nt Gold...... sssaseeeeess| 9833,000) 9,833,000! 8,667,000; an + 1,166,000 = |3 Months. 4 Months. 6 Months.'3 Months.|4 Mont Months. 
/ ; Silver uakee 4,334,000, 4,605,000| 10,257,000 271,000 — 5,923,000 ~ 
Foreign correspondents, 4,420,000} 4,338,000} 1,400,000+ 82,000 + 3,020,000 ° °, 0 % % ‘» 
if Loans and discounts .... 35,293,000) 54,964,000 18,906,000|+ — 329,000! + 16,387,000 | nor, 95. 9 ” a on” - 2a sos Sim 3 {8s 
1 2) | Spanish 4% stock |... 15,371,000) 15,371,000| 15,760,000 r. ~ 389000] xr “got 3 ri a w202~«asti 3 3 
7h &! ; Treasury bills, obliga- — ? 3 3 3} 
at }| toms, ..++++++, 14,256,000) 14,436,000, 11,161,000. 180,000, + 3,095,000 ee 2H 3 Re 3 x aS 3 ee 
% ' JAABILITIES. .* 2 3 3 3 33 3 
: 4 Cireulation vote 52,207,000) 52,395,000) 43,805,000 — 188,000! + 8,402,000 nis 3. fa 2 : 2 - 3h st 
i a os eposits and current : cs ; 4 3 4 4 
; a: accounts 26,765,000, 26,741,000, 20,158,000, + __ 24,000 + 6,607,000 ne 13 %3 * 3 1? 4 _ 
’ Bi BANK OF ITALY. a2..2, 2b 4 . . 2 ¢0 
Me i ; May 10, ) April 30,) April 30, <7 May -6..24 ae ? 3} 3 i 4 
Hs 3; 1898. 1898, 1897. Last Week Last Year. |"? 43°° 37 3 | 3 cy 3 ce ee 
¥ Asserts. £ £ £ £ Zz. 20. 28 3/13 3 3 34 2 | 34 Sh } 
i é ry teserve—Gold coin and) | 27. it 2 24 a 2 zZ af z 24 4 24 i 23 3 
Wa x t bullion +oa----| 12,156,000) 12,122,000, 11,898,000 +  14,000,+ 238,000 | sine 3 “4 13 12 2 24 x 24 | 
4 Foreign gold bills} 3,120,000, 3,133,000. 3,021,000 13,000 + 99,000 | “"N&__»-. ys ery best paper to those paid 
< ai Silver ; ; 1,931,000} 1,855,000! 2.316.000 4 76,000 — 385,000 * These rates range trom those current on the very best pay | 
: ; ‘ ' State notes & small chnge| 1.252.000| 1'252.000 2.592.000 a % 1,340,000 on bills for which the Bank rate is usually required. 7 | 
7 A Discount and loans | 8,891,000} 9,136,000 7,947,000 245,000 + 944,000 The London Produce Clearing-house supply the following 
E =e Public stock & State loans! 4,282,000) 4,273,000, 3.5 7, , 45, a + inane ads in Nevawer ¢ 
H E Credite internal 4 reer 4,680,000! 4,874,000 yy tyes “4 198/p00 ' 395/000 quotasons for bar meat oe one am 7 san _ an . 
i “ LIABILITIES. | pa May — es cate — Te 
Note circulation .. -| 29,106,000) 29,591,000 28,860,000\— 485,000 + 245,000] Telivery. 28. 30. 31. 1. 2. 5. 
4 Current accounts ......| 3,556,000) 3,594,000 2,884,000 38,000 + 672,000 | « . a D> or .. 6Y.. 2% .. a 
e Deposits at notice :| 6,048,000! 5,866,000 6,636,000;+ 182,000 588,000 Fee ee : =— “4g De 265 26i 26: 27 
} : —— | June os -- 5 co OG se ie - a 
4 : at be NATIONAL BANK OF BELGIUM. alles 7S .. Ba .. Me .. 22 .. Bt .. BW 
{ of * May 26, | May 19, ) May 2% (7 I a ust el oe ee oe ee 
At { as 898. 1898.  ” Yeek|Last Year. | * : ee aed . : Abell’s Cire 
iz } ih faints £ _ . ti ' - rons oe The following is from Messrs Pixley and Abell’s Circular, 
a | es Coin and bullion ........) 4,207,000, 4,290,000) 4,067,000 83,000 + 140,000 | dated June 2nd :— . 
‘ie 5 ¢ . . e : 
4 ob : Other oe ae base of) Meee 16,267,000 16,151,000) + 131,000 + 247,000 Gold —Bar gold, fine, 77s 103d per Oz standard : bar gi ld, parting, 
ag y sABILITIES. : oe . . “Oj g § r 0Z; 
/ Notes in circulation ..... 19,408,000, 19,332,000, 18,684,000 + 76,000 + 724,000 | 77s 103d per oz standard; United States gold coin, 76s 5}d per 0”; 
Current accounts 


oe ewed | 2,590,000, 2,550,000! 2,843,000) + 40,000 253,000 


ry ; » & . 
German gold coin, 76s 5d per oz; F rench gold coin, 76s 5d per 03; 
BANK OF RUSSIA. 


« ’ 
op Rees er 


; Japanese yen, 76s 54d per oz. Abate ma : 
me i May 8 *May 1 ‘Mavs | EE Silver.—Bar silver, tine, 274d per 02 standard ° ae Seine 
eS (May 20), (May 13), (May 20),| taining 5 grs gold, 2734d per oz standard; bar silver, con id 
ie 1898. 1898. 1897. |Last Week Last Year. | 4 grs gold, 27<,d per oz standard; bar silver, containing 3 grs gold, 
ya ASSETS. £ £ £ | £ £ gTs 8 . w ; " sly, 29id per 02; Mexican dollars, 
i ae Gola . + v.se+eess++ 111,323,000 111,792,000 92,851,000 469,000 +18,492,000 | 2744 per oz standard; cake silver, 294d per oz; A’ t. discount. 
: 2 Silver & subsidiary coins 4,476,000 4,626,000 3,807,000, 150,000 + 669,000 | 264d per oz nominal. Quicksilver, £7 12s 6d, 3 per cent. oe we 
‘, ¢ — in maces pewas’ on sao 12,622,000) 875,000 — 8,128,000 The India Council on Wednesday offered for ae 
reasury debt ...... ; 500, 500, | . . . r . rs 
4 Disssemis end ehvanase| Sneak ane saaeion 28 82E 000 1,079,000 “Suton Rs.5,000,000 in remittances on India. The t nders amo 
Securities . «+eeeesee!| 3316,000 3,570,000 


2,943,000) — 254,000 + 373,000 
ABILITIES. 
Notes in circulation ....) 85,506,000 84,631,000, 95,756,000|+ 875,000 —10.250,000 


Treasury account ...... 49,126,000 50,736,000 38,317,000|— 1,610,000 + 10,809,000 
Deposits .............+..| 17,979,000 16,657,000 18,484,000; + 1,322,000 505,000 


to Rs.16,078,000, at prices ranging from 1s 3jd to ae _— 
The following statement gives the result of the sales 
the beginning of the current financial year :— 
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Ra, 2 
327 .... 9,097,281 
* All items converted at 10 roubles per £. April 1, 1897, to March 81, 1898. evececcesoe 141,009 my <a 
NEW YORK ASSOCIATED BANKS. Avril 1 to May 24,1898 ........seeseeeeeee 00,036 na 0 508 
May 28, May al, | May 29, | - l ° A May 24 tc May GE “ledevceeese deovowdtoesse ’ 0,068 . 
; AasErs | oe ag pa aetant Soak 59,735,406 .... 3,973,146 
SETS. | } | | £ ° " 
var § : Bpecie ..........++++++.- $4,772,000, 33,880,000) 17,796,000 + 892,000 +16,976,000 | Allotments since Friday last :— 
ay Legal tenders .........:| 10,768,000: 10,312,000) 20,308,000) + 454,000 — 9,540,000 z y bs 4 1-164. 
ef 3 Loans and discounts . .. . 117,946,000) 116,306,000) 101,502,000) + 1,640, +16,444,000 | Monday . ........ 100,000 in transfers on Bombay. . At ls 
; BE lt oon | | Wednesday ..... .- 707,000 in bil's on Calcutta ...... At Is 8 15-16d, about 
a i 7 i, Circulation .........+.. 2,948,000, 2,948,000 _ 2,866,000: " + 82,000 th ask a kb ae $12,000 in billson Madras ...... 70 per cent. 
‘ i MEE SePOENS ...0....02-: ‘elebanl et 3,004,000) + 24,082,000 mo sessese 408,000 in bills on Bombay <---> 5 14 4 1.904, aboat 
Bes ea Bis Reserve (Specie & Notes) 45,540,000, 44, ja -seeeeee _ 946,000 in transfers on Uaic ‘* t. 
oe 4? Legal reserve .-....----| 34800,000, 34,008000 287RA pot. TSee oOo t 7:436,000 meets 1,951,000 in seansters on Bombay.» > Dove in fall 
‘ i ’ J Q f Excess of actual reserve) 10,740,000) 10,143,000 9,324,000'+ 597,000! + 1,416,000 eit edaeede ar tegestens ae ane as .. . pi 
4 § . - Go SS % + . i_+$$###s#ee88 Se : 
UB aS Se In the above tables the Reichsmark is converted at 1s; the Austrian and the aie 50,000 in bills on Bombay -....- | Atis 331 
2 ais Dutch florin is 1s 8d; and the frano, lira, and peseta at 25 per £1. American ONY Widewedash 10,000 in bilison Madras ...... sae: 
-: z currency is reduced into English money at 4s per dollar. REET H 116.980 i bilJs on bomhe . see -L atis33l 
SMe Dk be . . . maken 5b on tese 10, transfers on ™ ‘ 
BES Le Discount and Loan Market.—The continued influx of y aba cdees 200,000 in transfers on Calcutta. nee reduced I}. 
ie aa uF = and consequent weakness of rates caused the Bank Next week the amount to be offered will u ' 
Re uit © B tors to further lower their rate on Thursday from 3} to 3 | to Rs.4,000,000. 
aa yy 
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June 4, L898. | 


Messrs R. Anderson and Co., advertisement contractors, of | 
14 Cockspur street, Charing Cross, have opened a City office at 
15 Great Winchester street, E.C. 


LONDON COURSE OF EXCHANGE. 











Price Negotiated on 'Change. 


On. Usance. 

May 26. June 2, 

a . wane ton ai j 
Bawls ...ccccccccccccnssovsssves Cheques 25 283 25 33%, 25 274 25 32h 
Ditto je aed aon oiamernee 3Smonths| 25 | 25 474 25 413 25 464 
SiidaallNeS «3.5 ssiveribsscaneose do 25 424-25 474' 25 aif 25 46) 


AmpatervGOM «2... ccccwsgesevess Atsight | 12 14 12 212 14 12 2 


i,  — .ddehebapeesudinged Smonths 12 3g 12 44) 12 34 12 - i 
Westie . .. nce ccccsecscocssvsesse “ 20 6 20 68|20 62 2 6& | 
Hamburg te cae os ~ 20 64 20 68 | 20 62 20 66 | 
Frankfort pb eoew ss canneet os 20 64 2 68'20 62 2 66 
Vienna and Trieste ............ ” 12 183 12 a1} 12 174 32 224 
yt ly See eee eee ” 25 483 25 533/25 474 25 524 
St Petersburg .......--eseeeeee: - 242 25 241 25 
Moscow .... aegdeocscdaundns * 24h} 2443 2443 2448 
Genoa, Naples, &.............++- = 27 40 27 50/27 4 27 55 | 
Madrid, Barcelona, &.......... ” 25 254 25 253 
Lisbon sgeeesenkexagtess 9 28 284 28 284 
Switzerland sen 6aa ' « 25 624 25 674 25 60 25 65 | 


The discount quotations current in the chief continental 
cities ure as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% o “lo “o 
Paris ...... 2 Mar. 14, '95) 13 | Genoa...... 5 oa 1 
Berlin...... 4 Feb. 18, 98) 33 | Geneva .... 44Mar. 30, 98) 34 | 
Hamburg .. 4 Feb. 18, 98) 3% | St Petersbrg 54Jan. 235, "98 5} 
Frankfort .. 4 Feb. 18, 98] 38 | Madrid .... 5 Junel7,'96) 5 | 
Amsterdam. 3 Aprill13, '97) 28 | Lisbon .... 6 Jan. 25, 91) 6 
Brussels .... 3 April28, 96} 2} | Stockholm.. 5 May 18, 98) 44 | 
Vienna .... 4Jan. 22, 96) 34 | Christiania . 4 Jan. 25, 98) 4 
Rome ...... 5 Aug. 27,95} 3 | Copenhagen. 4 Jan. 20,'98) 4 | 
Marin .. 2.6 5 Aug. 27, '95) 3 | 


At other centres the latest recorded quotations are :— 


New York (call money). .14 to 14, Calcutta, Bank min. .... 10 
Ditto (endorsed Bills) ..44 to 54 Bombay, Bank min....... 12 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
Rates 


| 
Rates | 
See of Ex- lUsance. seme of Ex- |Usance. 
oes. change | ”"' change. | 
Paris .. |June 3, 25°29 |Ch’ques Rio Janeiro....June 1] 74d Odysst 
Bruss: 2 25°314 | Buenos Ayres.. May 7 484d 90dysst | 
Amsterdam. 2, 12°08 | Short. Do Pm.onGold June 3 163 | 
Berlin 220454 | Montevideo.... May 7 51nd Ways st | 
Do 2, 20°33 3 mos. Bng Sng | 
Ham! 2, 20°33 a Melbourne .... May 64d fpm 60dys st | 
Frankfort 3 2044 | Short. Sydney ....... 64d 4pm 
Vienna . 31306 | Adelaide ...... 64d fypm 
8t Petersbrg 2, 93°80 3mos. Calcutta .......May 27 1/333 } | tel’g’ph | 
New York. 3 484 (60dysst Bombay ..... - 27) 1/334). tr'nsf'r } 
Lishor 2, 282 | Sight. |Hong Kong....— 27 1/10% 4 . sgt 
Madrid 2: 4620 | » Shanghai...... 27, 2/6 
Ital) | 2, 27°17 * 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs FRENCH. Maras. GERMAN. Dollars. AMERICAN. 
25.524--4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224 -Pai 20.43—Par 4.867—Par 
25.1214 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 29c, or 2% per mille for us. 
German short exchange .. 20m. 454pf, or 13 per mille for us. 
New York exchange} 


.... $4.864, or 7 per mille against us. 
“Cable transfers ’’; > t 5 P 


THE STOCK MARKETS. 


Markets have been fairly cheerful since the resump- 
tion of business after the Whitsuntide holidays, though the | 
business has been mainly of a professional character. In | 
no department are the public taking any extensive part, either 
in investment or speculative business. The ease in the money | 
market and the further reduction of the Bank rate have | 
strengthened the market for gilt-edged securities, and Home 
Rails have benefited to some extent, though the tone in that | 





department has been somewhat uncertain. Foreign stocks | 
have been fairly steady, and South Americans have further 
improved in market values. American and Canadian Rails 
have been the chief centre of attraction, though the latter alone 
have been actively dealt in on this side. Yankees have again been | 
mainly dependent on Wall Street for support. Mining shares of 
all descriptions have been comparatively neglected, and there 

has been a further migration of dealers to other departments. | 


Eome and Colonial Government Securities.—The 


easy condition of the money market, and the farther reduction 


esti 


THE WCONOMIST. 851 
rn an sc es 








amount of the dividend deduction, which constitutes a con- 
siderable improvement in market value. There is no change 
worthy of note among British Corporation stocks, but a steady 
business has been done in Colonial issues, an advance of 1 to 2 
points being recorded in Canadian, Cape, New South Wales, 


| and South Australian stocks. 


~--= CLosinec Prices 
Last ; Move- 
Friday Sat. | Mon. | Tues. | Wed. ‘Thurs Friday ment. 
Cons. 23% until 1905 
then 24%, red. 1923 111? 


on 24%, }2 1119 2 L112 291215 wlll as + 8 
mae eo tect July} 1G 2 = (|My 2 1g ge llld grills : + 2 
29%, red. 1905 L044 54 S 1045 59/1044 54104 5x 104 bs + 
25%, red. 1905 .. 104% 5 og = 1044 5$104 5x/104 5.10 Sa + 2 

| Local Loans 3%, Stk. 109 11 : = 109 11 110 2 110 Ix 1lO0hlix + 213 

| Bank Stock ‘ 4550 2 “a 345 50 347 52 347 52 350 d + § 
India 54 ored.1931..113 5 J = 114 5 1144 54: 115444x 11 5444x + 4 

Do 3%, red., 1948.. 106 8 S (107 8 |lO7Th 107 Bx107 ax + 1b 
Do 24%, 1926 92 4 a 924 34 925 34 92 3x 92 Ix+ 1A 
Do RupeeEnfaced 61 3 614 24) G14 2h 614 2462 3 + 4 
| Met. Cona. 34%, ll6 8 116 81116 8 LIGATANLIG 8x 4+ ff 


Foreign Government Securities.—In the absence of 
any fresh political developments, inter-bourse stocks have been 
fairly well maintained, though there is a slight fall in one or two 


| of the Turkish Groups. There is an improvement in Italian 


bonds, and Spanish have also hardened at the close. 
United States bonds of 1877 have risen 2. Mexicans 
show some improvement generally, as the silver market has 
developed strength. In the South American department, 
Brazilians show a further recovery, though nothing definite has, 


| so far, transpired with regard to the funding scheme, but the 


exchange has risen to 74d. The Gold Loan of 1879 has risen 
from 60} last Friday to 674, the advance in the other issues 
being about 1 to 2 points. Argentines and Chilians exhibited an 
all-round improvement, and the bonds of Santa Fé Province have 
also risen a point. Uruguay bonds, on the other hand, have 
declined, although a further remittance on account of the 
interest has been announced. 
The following are the latest closing prices, &e., of some of 
the leading stocks : 
“Making-up” 


-Closing Prices Rise Prices 
Last Week. ‘To-day. or Fall. May 24.May 10 
Argentine 5%, 1886-7 ‘ - 94 1 903 14 ‘ ;.. ® 88} 
Ditto 1891 Funding..... . 8 o.. See’ .. 4 874 86% 
Ditto National Cedulas B.... 33 4 . 334 % .. + { en o & 
Brazilian 4%, Bonds, 1889...... 51g 3 .. 53g 44... 4 2 514 47 
Ditto W. of Minas 5% . 55 : et « + Mie BR .. & 
Bulgarian 6%, 1892 ‘ii ete — 2 Te Dis os 924 .. V4 
| Chilian 44%, 1896........006.: 7 5 73 5 + 32 7 ee 
Chinese 7% Silver, 1894........ 9% 7 9% 8 + ] SO 974 
Do Gold, 1896 5%... coors Sem Shun BS B.. ° 984 984 
Egyptian 4%, Unified Debt 107 s. ao B..jov4 L « Wid... ll 
Do 34%, Converted 102 4 1024 5 + } 
French 3%... ‘ lol 2 101 24 ¢ 1014 ., 1014 
Do 34° 104 5 1044 54 . ae 1044 .. 1054 
German Imperial 3° 1891 - 43 5 94 53 ° ce OF 944 
Greek 1884 38 me..¢ ¢t.. Moon 
Do Monopoly 4 ee 42 «5 . ae SS cous ‘2k 
Hungarian 4% Gold Rentes tt }.. 101} 2} + 4 ..101 .. 10 
Italian 5% Rentes a . Oe Bo Oe Eee > ee 
Mexican 6%, 1888 9) 74... 974 4 Biss toe 
Peruvian Corp. 6%, Bonds 39 Po. wee oo Oe uw SS 
Portuguese 3‘4, . 17e 1h... IR ff + +... I 17 
Russian New 4%, 1034 1054 4 ‘ i 103 103 
Spanish New 4%, ae! is oe ; + ly eee mt 
Turkish 54%, 1894 98 e St Ft. So .. WF 
Do Series B . 444 a... 456 g * & ce “4 
United States 4% 1877 am 4... Be - 6.4843 teow an 
Do New 4% im 8... mes - ; 
Uruguay 34%, Bonds cece ens Qe ga ee ae oe 4... @.. 
Venezuela 3°%,, 1881 = - m8 ake 


British Railways. The holiday “takes” of the prin 


| cipal lines were, so far as can be judged, satisfactory, and the 


prospect of cheap money was also a favourable factor. 


| Dealings, however, have been on a very restricted scale, and 


variations in prices have done little more than counterbalanced 
each other, so that the changes compared with last Friday are 


| of but small importance. South-Western stocks lead the way 
| with an advance of a« full point, but Brighton, Chatham, and 
| South-Eastern are barely up to last week's quotations. The 


same may be said with regard to all the ‘ heavy ” stocks, with 
the exception of Midland, which has been in some request, on a 


| report that the company is negotiating for the purchase of the 


site of Christ's Hospital for the purpose of erecting a Central 
City station. As regards the Scottish Railways, Caledonian 
issues show a small improvement, but North British have been 


flat. 


The traffic returns of eighteen principal English and Irish 


in the B + . tributed to the strength of all the | lines, as given in the subjoined table, show an increase of 
idnheatienatemiades to that of the highest class of ; £198,789, equal to 14°7 per cent. for the week, as compared with 


uarterly dividend which was 


security. Allowing for the 
onsols show an appreciable 


deducted on the 2nd inst., 


the corresponding week last year, and the three principal 
Scotch lines show an increase of £8,202, 


ual to 4°56 per cent. 


advance on the week, and there is a similar rise in Childers | For the half-year to date the English and Irish lines exhibit an 


i i i 70, or 2°7 
stocks. Bank stock has also risen 5 points, though the central | increase of £744,570, per 
institution is no longer transacting the large amount of profit- there is a gain of £82,217, eq 


cent., while on the Seotch lines 
ual to 2°9 per cent. The latter are 


able discount business which it obtained a month or so “go. calculated from February 1st, instead of from January 1st, as in 


The Indian Sterling loans have in each case recovered 








the case of the English and Irish companies. 
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Subjoined are the latest closing prices of the more important 
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“ Maki ° 
Cl a i ing 

issues as compared with last week's prices. The making-up Last W. ok. Nonny or Fail May . 
prices at at the last settlement are also given for reference pur- | Atchison 5% Preferred ........ 523 a. oN S04 1 ee 
a a Do General Mortgage ...... 92 pau a, ie 923 
poses : “Mekine-up” | Baltimore and Ohio............ 194 2 -+ 194 205 .. lai | 
Closing Pri Ri P ng-Up” | Central Pacific Shares ........ 14 ne o> Te 
ee Fall. M 4M yo | Chicago, Mil.,& St. Paul,C. Stk. 101] 2°. 1032 44 2. + at ”* yoy 

s Last — 7 y- OF ven. ay oy.2eay Denver & Rio Grande Ord. Shs. 1li 128 .. 123 & , i 00} 

Barry Deferred Ordinary ...... Mp 64... 2 De + Dw - s+ | Do Preferred Shares ........ 480 ; a... yi a llg.. 2 
GDUNID. «, ccnaccncaneocsaa 1544 5h .. 154k 5)... .. 1544 - 154 | Erie Railroad Com. Stock... 13th .. 136 144 7 

PUREE oocccncadeene 57 os a t ++ S67 .. 564 TNS Ss 363 (71 33. i 17 im wa 
City and South London. TE a. GANS. adc a ty ene eee 17° -_ 18 20° i SD ite 
Great Central ove GL 2. ps 4 + 8: po ’ bd | Illinois Central Shares ........ 1072 8 .. 108} 3 | ae “i 

Do Deferred .. : a oo =... 75° 3 | Lake Shore & Michigan 8S. Shs. 185 95 185 95 190 “ 

Do London Extension wae so 6 .. a. : ae é€ ais | Louisville & Nashville, C. Stk. 562 1k S7Z 8s i 554 1” 
Great Eastern ..........-.+-+- 1208 ef <i a i oa 120 t | New York Central Shares .... 1194 20 .. 120: } 1s” ° 
Great Northern Deferred ... ... oe Ss: Se SS -- <n a * ¥4 | N.Y., Ontario, and W. Reg.Shs. 154 4% .. 153 16° ao _ 
Spee Pmneee suche» ssohsr~ 1634 44 .. 1608 §.. + 4 .. 1665 .. 170 | Norfolk & Western Adj’t Pref. 525 3 °° 54) 8 ... a 
Hull and Barnsley anon Tie éj - ast heed & hy , a Northern Pacific Preferred 672 2 ms i ae a 32 
Lancashire and Yorkshire . 1453 63.. a2. + s > Pennant ? @ > a. i! <r 2 Th... 
London, Brighton, &c.,“A”.... 177k @ .. 1768 Pe TT EE + -prcathometcgecnepeetien HE Billie oF o. 
London, Chatham, and Dover 19% 20h .. 19% 204 ies ee o> icin. gi ol | at :, 

Do Arbitration Preference 1364 : 1364 : 1364 . 135 atiieiewn * ... 312 oo 3 63 8; >: an 
London and North-Western 198; & .. 1988 & 197; .. 1973 Union Pacific Shares .......... 23% 4. 25, 6 1] -~ £ Ot 
London and South-W estern 223 8 , 225 8 ee UTS Wabash. St. Louis, &c Pri ‘a 20° i . 208 1 i a an 
Metropolitan Consolidated 1323 34 131 24 1 1324 .. 1314 Do 6% General Mort. Cert; 283 9! 991 3 . (8 nae 
Metropolitan District 285 8 .. 28 9% 273 jo a . F _— ' ‘s — 35 ° “OF «0 254 
Midland Preferred 85h &§ .. B® 1. B48... 843 . . : i 

Do Delerred sak a) Bahk i” 973°. 874 Colonial and Foreign Railways.—''! ks of both 
North British Ordin 43 4h... 433 4 ... 4... ete Main Renee i ee Mae Se ‘a 

wag = oe a _ 4 | "S oo $91 , aot | Can dian line 8 have be nm in active request, ! irticularly 
North-Kastern—Consol 1754 i 1754 +... 1744 .. 1744 | Grand Trunk issues. We refer to the position of the « panies 
North Staffordshire 1284 9A 1284 9 129 .. 129 | - ' mr : 

Seth Mesos SAP. lz 2..10: a... lll. lio - another a — rank mend reference has 
. : shown special strength, the opinion being held u: . 
American Railways. Although this marke thi as exhibited | ld Sh ete nial Milas bs san dividend thi jUarters 
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Div. % | Receivts for Week ' 2 
Revenvwe 21 Half, 1897. per ended May 28 Trafic Oost S Aggregate Receipts this Half-year { 
Annim lea |&e8) 2 == |per Mile tc | Miles Open 
= Name of Ratiway. | bs ta. @e | Fy ver per m . = ; z j Ul ar ‘DB 
Gross | Work-| Fixed 22 = Es 3 Ss 3 sie pa Wee k. -_ z Passengers, &c. Goods, & 
Re ing Ex- Ch'rges S a Ses 2-3 ee caeallaiinthial e. “a 2 a 
ceipts. penses P a £25\ &° |o"™ 1896 1897 4 1898 1897 1895 1897 1 7. 1896.) 2087_ 
£ * £ ENGLISH. z £ £ z £ € £ £ z z z “ 
208,575 191,9% 69.664 10 10 (Barry... eenee - i 2,675; 9,092 85 (29: 134, 621 2774 ne : i SL] @ 
16i,2 hy 525} 63.52! oll.) DEL Oambrian .....cccssovceccsees 3,284 3,111) 6,395 6,119 24 25 27,562 oh 45,842; 43,658! 57,61 54,781 439 250) 2 
DEEL : scenucaveve tpeatnan® 2,708 7,269, 9,977, 9,118 72 643 5h 37,834 37,733) 152,00), 145,154 7 Le) 
1324,396| 767,147 627, ireat Central Sdke oss ee v | 1,931) 65:221.175 |161§) 113,447 a2 . ; 5 362)) 360) 
2724,481/1508,237 860,'38 2 eat Eastern ................| 58,854 36,579) $5,833) 78,237, 62 | 67 47,701)120 993,276, 862,003, 792,61C) 773,44 * 11564) 11564 
2751,657'1686,934 641,485 34 5 Great Northern 48,184 56,432)104,676 92,453 93 85 65, 089 12) 802,576" 776,421 1,282,098! 1,237,336 2 1,071 1,063 
5304.62 011486275 44 \ 74 Great Western .. *"""\u19fegd, 96,550/205,991/183,33) 80 73 33,261.1644 1,050,220 1,534,220 2,032,259,2,097,510 5.6 12,875 \2,56t 
2573,11 +960 674,745 5 | 58 Lancashire and Yorkshire ....| 50,971 $7,298 108,253, 91,173 185 172 95,328! 145 753,931) 718,497 1,206,351/ 1,165,528 1 25 5554) S50 
6697 ,576 3812, 1404,534 64 72 London and Noreh-Western . ./129,980 139,921/269,9)1|229,551/14\ |122 56,748)-984 (1,926,091 1,859,618'2,935,035 2 1866, 042 4 o0 1,9119/1,912 
1523,54 764.9) it 407,042 42 84 London, Brighton, & 8. Coast, 51,921 13,841) 65,742, 45,810 133 9 56,284 186 782,231 745,887) 294,401; 285,254 tl 476, & 
2330,772 1506,209 523,740 54 84 London and South-Western ..| 65,245 22,964) 89,219, 75,562 85 89 45,351,2254 | 937,959 942,513, 487,503) 478,390 1,4 05 41 | 
882,169 446,790) 367,872 nil. nil. London, Chatham and Dover) 28,191 6,304 34,495 29,393 186 155 143,954 2) 449,46! 441,824 135,255 129,563 Ss4 33 (185d) 
186,267, 97,930, 39,590 24 64 | London Tilbury and Southend! 4,759 1,583 6,333 5,415 78 62; 42,238:1354 74,017' 70,295, 36,782; 34,699 1 hh 8 | a 
6 6% |Maryport and Carlisle ........ 679 1,438) 2,117 2,083 51 51 > 20,951 1s?” od oh +s : 035 #Ly 
412,825) 180,105 148,047, 32 | 32 Me’ SOMEONE «3564066 Kcen sede oe oe 16,85) 16,225253 26% 177,750 132 ee -_ -_ 4} (oe of 6 
217,232) 105,860 119,065 nil.’ nil. Metropolitan District ........ a a 8,901! 8,594685 653 552.729 29 - ef 5 ‘ 17 5 b 
§235,948!2978,305 12 6,582 54/6 |Midland Rca 84,426 131,105/215,53! 185,508159 139 49,119, 854 1,276 98 1,174,662'2,865,29% 2,818,815 4, 47/ 1,304 Yo 
4225,698)2454,408) 795,077 527 North-Eastern ............... 51,655 113,193 164,853|149,990 103 | 94 © 42,073/175; | 830,211) 812,532.2,221,792 2 2,172,817 3 9 1,597 oa) 
270,955) 137,921; 66,975 74 | 74 North aiforda opsaen ..| 5,949 3,605, 9,458) 9,2307914 765 235,508 2254 128,61/| 131,296 Bs 451) 73 is 3,003 al 18 
7433 Ot i N. Statfords sire—Rallway ..| 5,038 9,549) 14,697, 13,795 80 71 4101036' 98,065 6,91 20831 : , 58 ; 
427,153, 232,804) 118,66 4 | 43 | { 8 Staffor <i ee gr! 166s, 13 | 14 f #0:884|129 = oe 32.42 32,379} | 54258 {us| i 
: 11 | 10 |Rhymney ............ aa .. | 1,827) 4,832) 26 | 68 | 28,251 \2654 Xs 3 83,535 103,506, Mh} ws 
1456,786, 745,546) 380,764 34 | 68 (South-Eastern 36,174) 14,034) 50,258) 43,325112 97  60,462/151 627,919) 596,337, 285,85") 270,819. 9/3 357,156 | w 
: iy 1Sie DE canes cackdecananakoons 2,276, 3,825, 6,093) 16,121 50 129 56,608 80 £6,634' 58,295) 296,150, 284,49), 262,754 ote,/09 ia 
ScoTca , dl } 8464 
1911,492) 962,862, 588,288 54 5 |Caledonian® .................. 29,483 51,214, 8),657, 77,639 93 9%  52,406)155 405,416) 394,155) 845,740) 825,9%1 1,251,158 1,220 8513 3a 
754,039, 407,700 221,064 5 | 5 ‘Glasgow & South-Western*....| 13,273) 16,275) 29,548) 23,621, 75 75 | 31,341! 81 192,309} 185,753) 285,632! 2/0,20)| 478 451.955) 3038 35 
251,187 118,055, 95,040 34 4 Great North of Scotland™ ....) 4,039) 5,075 9,174 9,354 23 30 19,977! 83 os a oe ; 128,054 1lo/,.99 A @ 
; 2 SEE <occhieaboverss coset | 5,651) 4,237) 9,948) 9,782 2122) 15,8971 253 89,622 59,173! 56,538, 54,615 116,16 736) 4 yh 
1924,485| 935,594, 643,689, 1 | 14 |North Brteih" ssi ebdiinauieivd | 28,127) 49,624) 77,951, 73,734, 63 | 69; 41,061) 432 ee ds es v. (1,224,639) 1,190,357 1,882 f 
KISH. i 
71,305, 39,636, 17,699 64 | 64 |Belfast and County Down ....| 1,955) 627) 2,593 3,132) 34 | 41 16,552)1603 31,071} 30,755) 15,111) 15,067) 45,182 45,822 a ” 
151,730) 82,284 36,372) 54 | 64 | Belfast & Northern Counties..| 2,930) 2,611) 5,591) 5,850) 23 | 234 10, aoe ‘1584 46,603, 45,833) 62,033, 53,695, 108,041, 104,228 | 4 
132,591) 85,210) 55,399) nil.) nil.|Dublin, Wicklow & Wexford..|  .. -. | 4,651) 4,989) 32 | 34 | 29 : . 95,675, 91,962 4 rey 
64 | OF (Great Northern .... .-| 8,555) 6,746) 15,511) 15,424 29 | 29 is, 6e8\177 157,770| 151,867| 151,634) 145,610 3,403, 297,477 - 593 
462,184) 237,685; 72,862 54 | St |Great Southern and Western... 6,350) 7,655) 16,045; 17,718 27 | 28 14,393'142 159,638! 155,558) 164,892) 162,431) 324,50 3, 908 538 | $38 
286.927\ 144.375) +3.129' 4 | 44 |Midland Great Western 3.624 6.284) 9.904! 10.629 18 | 20 :12!796/111 75.534 73,093; 133.453) 129.499 278,937 272,592 — 
* From February 1. + From March ? 
EE 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS sp 
= = } | =P 4 3 : ! 3 = . 
is ES | Receipts. | Total Receipts. i == | Receipts. | Total Receipts. | a ZS | Receipts Total Recelye 
- ai ~ —— ame. 2 | i ame, ~ a ia04. ; 
Pap | =. =: = 1897. SS | igen, ior. | 1898. _, 1897. | Pag | 160% tsy/. | _ VR ae 
CoLoniAaL, 2  Fousien.—Con & 2 | # | & |\Ammnican.—Oon. o. 
Bombay, B.,& C.1. May 28 44,458) 38,892 64, 791| 604,501.C.Urug.of M Video May 28 4,375 3,431, 280,761, 254,609, Denver & Rio Gra. May a1, 23, 6 2, 5,300 Laika Lae 
Canadian Pacitic.. 21) 102,200! 93,800 1,738,900 1,414,400 East Argentine .. Apl. 10 712 £76) 10,547| 10,160\Erie.............. Mer $44,937 431 i$ Hee a Lalsaes 
Rast Indian ...... \ 28 121,088, 109,91212.476,100 2,373,987 Entre Rios .... - May 28) 1,051 991} 77,466; 52,729 Illinois Central . 424,492, 32 2 a "259 LSLigltt 
G, Truk, of Canada 51) 120,438, 119,728'1,991,890/:,750,027 La Guaira & Car. \Avl. 16! 2,765 1,720) 31,845! 35,541 Louisvl. & Nashy. May 21) 85,307 “7208 21a 
Gt. Indian Penin. 28; 73,847, $9,180/1,526,637 1,217,774 Mexican . May 28 875.700, 67000|1,722'309)1,659,350 Missouri, Kansas| 2t| 32656 33: ee 38 ae 
Indian Midland. . 2) 15,928, 15,026) 289,058 258,082| Mexican National 21) $109571) 112,299)2,214, 940\2, 129,192 N.Y. Ontario & W.| 21} 12,981) bn) 952.810 
BEDGPOS ws. .000. 28) 21,633) 20,900, 410,578 432,160 Nitrate Railways* 15. 14,036 19,677) 142,840) 145,720 Norfolk & West... 2, 47,20), 4 or L. 323,239 
oe — wees lava 30} 16,697) 16,313! 248,721 Cae, Saves é 21! 4,733 4,498! 94,244) 116,519 North Pacitie ... .|Apl. rts our oials Waal 12 
| cife & risco.,Apl. 2) 5,768 4,1dt| 81,182 72,691 Pennsylvania ..... Mar 7,638 Lo sea 
B.A. Gt. Southern May 23} 25,491) 18,974/1,408,426/1,287,847 South Austrian ..|May 10, 123,630; 12u216:1,492, S26|1,64 2168 Philad’ \phiag&Erie Mar $8,124 oa gat 
A. & Ensenada 29; 41,913) 68,601; 478,831 90, 304 AMERICAN. i Philadel. & Readig Mat 346, 731; 309, ot ryt Le 
Ayres & Pacilic | 28) 9,056). 7,528) 325,150 371,18) Ala. Gt. Southern May 7, 6,432 5,314 119, 087! 105,79) Southern Railway| May 21, 87,400) o/s ree THs 
| 26| 14,178| 12,628) 367,79) 251,982 hic. Mil. & 8.P. 21) 125,200) 104,420/2,424,48012,059,580| Wabash .......... r 7, 50,923' 38,57 | 
tag Argentine | 28) 17,35¢ 15519) 49,397; 939,216Cinn. Southern .. Mar. | 67.su9 68.200 198.400! 103,200 esi? 
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market value, on the rise in exchange. 
a full point up. 

The following shows the net movement on the week in some 
of the principal issues :-— 


dan Paulo shares are 


“ Making-up” 
Rise Prices 
or Fall. May 24. May 10 
1 RO FR Eee 214 


—Closing Prices 
Last Week. To-day. 


Bombay, Baroda, &c........... 213 +7 


Buenos Ayres and Rosario Ord. 74 54 -- TH &..— 1... TH.. Th 
Canadian Pacific, Shares . oe ise SE el ; a ee 
Grand Trunk of Canada Ord... 849 : a oa. 4 : a ae 
Do First Preference ... 734 7% &@.. + W.. Wh.. cab 
Do Sec md Preference ...... 534 4 aul + io ae 23 7 51; ae 
Do Third Preference ........ 25 gy i a &-. 244... 223 
Great Indian Peninsula ...... 1A (9 Cw GT CCww +H 2 Cw. 1673 
Mexican Railway, Ordinary .. 7 204 -- SAD — ; 18% = 
Do First Preference ...... oe 7x 722 - “ 72 .. 724 
Do Second Preference ...... 32 3 314 24 4 ee 
WEARS ... co ccncccscnncsceveces be) 4 ) ; (= ig, 54 
Mines.— Since the resumption of business on Tuesday there 


has been very little doing in the Mining market. Compara- 
tively few changes in prices have to be recorded, and the last 
day or two some of the usually active issues have been prac 
tically at a standstill. Rand Gold shares have moved irregularly, 
but on balance show improvement. In Ferreiras and Modder 
fonteins the rises amount to }, Village Main Reefs have advanced 


jz, Rand Mines j, Crown Reefs and Jubilees }, East Rands 

and rises of 7 to 4 have taken place in Geldenhuis Estates, 
Geldenhuis Deeps, Goldfields Deeps, Knight's, Simmer and 
Jacks, and Wemmers. On the other hand, Meyer and 
Charltons and New Primroses have fallen 4, Chartered British 
have lapsed to 2;%, Barnato Consols to 1), Johannesburg 
Investments to 14, and South African Gold Trusts to 3 

show n each case the loss of the market “turn.” Sheba 
have kept steady, at about 14, but Transvaal Golds have 
reced . to 21. De Beers have attracted rather more attention 
from |’uris, and at 27} show arecovery of }, though Jagersfonteins 
are wn, at 73. Among Westralians, Associated Gold 
have tuated round about 34, and some closing of * bears ”’ 
in Northern Territories have kept the price steady at about 
par; but Market Trusts have not improved on the meeting, 


and hive to-day been quoted at 2s to 2s 6d. Hannan’s Brown 


hil! ve further risen 4, to 84; Ivanhoes have gained 

and ( t Boulders 9d, while there has been an active specu 
lation in Golden Horseshoes, which have been dealt in up to 
about 9 but Lady Shentons have dropped 4, and there 
havi en smaller declines in Kalgurlis, Lake View Consols, 
and J.ondon and Globes. Mount Lyells have recovered 4 to 


104. 


is have put on }, and Mount Morgans have risen to 


44; Isroken Hill Proprietary shares are a trifle lower, at 24. 
An indian issues, Mysores show an improvement of , 
and ndydroogs have gained jy, while Ooregum Ordinary 


havi ded 4, and the “ Prefs."’ ;y. Rio Tinto Deferred ha 
adv: | 3, partly on the monthly copper statistics, but 
m on the revival of speculation in the shares in Paris. 
Tha e 4 up, but Anacondas have dropped jy. 
7 lowing are the prices and variations of the more active 
shar: 
SoutH AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or last lo of 
Week. day. Fall. Week. day. Fall 
Ang ! a —_ es 2ey.. Jubilee . 9 be ; 
Barna msols .. 144.. 18 fx | Jumpers osce +4 
Bona a... &.. .. | Knight’s St ot + 8 
Chart | British... 28 .. 2s%.. fx; Langlaagte Estate. 33 28 
City & rban(£4) 5a .. 5h oh es May Consolidated 25 2x 
Conso ted Deep 34 at 3h ‘ a2 Meyer & Charlton 4 >6 . é 
Cons.Gi i Fields,Det. 44... 4 - Modderfontein (£4) 3¢ 
Crown heet .. 124 .. 123 ..+ 4 | New Primrose .... 54 . 8 
De Be £5 264 .. 274 ..+ + | Oceana 5 4 
Durban-|! oodepoort 64 .. ee Princess Estate .... 1; i 
East Rand .. 4. 48 ..+ {| Rand Mines 29 298 
Ferreira aA... 2a ..+ 3 Randfontein ig ly 
Gelde Deep rE ve + & | Robinson (£5 8 8 
Do F state : By 5 + & | Roodepoort United 3%... 34 
Do Main Reef u Z Sheba : ly 1} 
Ginsbr o> me 26 + py Simmer & Jack (£5) 3; 3g g 
Glen¢ I . iy i. 8. A. Gold Trust ) 
Goldfields Deep 84 .. 84 + & Transvaal Gold 5 é s 
Henr rse Oe aa .. | Village Main Reef 53 by 
Heriot (New) Tix 74x Wemmer ; Gs RR 
Jagersfontein(£5) .. 74 7g ..— & | Wolhuter eee 54 4 
Johnnsbrg Con. Inv. lvb.. lt ..—yy | Worcester ........ 2... @ 
AvusTrRaLIAN, INDIAN, &c. 
Closing Prices. Rise Closing Price s. Rise 
Last To- or Last ro OF 
Week. day. Fall. Week. day. Fall. 
Anaconda.......... 448.. 42... ‘ts Mainland Consols Rss 
Broken Hil! Prop.. 2yy.. %.-. fs Mason & Barry (£5) 3g. Jie : 
Burma R by us oe. th. « s Mount Lyell (£3) 10 .. 104 ? 
Champion Keef.... 443.. 4i4.. Mount Morgan 4... & * 3 
Coromandel] <n 244... Mysore (10/}.. 5a. Sth: - * . 
Great Boulder . 17/9.. 18/6 ..+ (9 | Nundydroog ...... 3 Ste fe 
Hampton Plains(16/) ha. hh... Ooregam 34 df “ 
Hannan sBrownhill 7ta . BB Be : rT ¥7 Do Pref. see st8 . 54 fi 
Hauraki (2/6) ... 50 .. 50 .. .. | Rio Tinto Def. 26¢x-- wre -~ 8 
vanhoe (New) .... 6dr.. sail Tharsis .......--.0+ 6 eet 
On”... ee. s e WOE xu anaes cas - H.. &. : 
Lady Shenton 2... 2% * Waitekanri 63 a oe, a 
Lake \ low Console 9A... 9 .. fr W.A. Gold Fields... 1, .. Ih .. 
London and Globe 1, .. ly4..— 


Miscellancous.—The shares of the Imperial Ottoman 
Bank are quoted higher than last week, and the other Eastern 
Banks, and those doing business in South America show an 
improvement. The movements amongst Brewery issues are 
confined to small advances in the Preference shares of some 





THE ECONOMIST. 
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have further declined. A few Trust stecks have risen 1 or 2 
points, while among Industrial shares, there has been an 
active demand for Russian Petroleum, on reassuring explana- 


| tions regarding the Russian Minister's statement made last 


| week. 


Welsbach Incandescent has also been in demand, and 
is quoted 3 points higher on the week. Advances have 
occurred in M. C. Davies, Eastman’s, and Apollinaris and 
Johannis, while Sanitas shares, John Howell and Co.. and 


| Spratt’s Patent have gone lower. 


' 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 
Last To or Last To- or 
Week. day Fall. Week. day Fall, 
Allsopp............147 1464 .. 4 Imp. Ottoman Bank 11g .. 11j ..+ 4 
Armstrongs........ 34 33 ; Lon, & County Bankl02 ..102 : 
Coats (J. and P.) 94 604 ] Lon. & West. Bank 56 57 + ] 
Gas Light, &e 294! 994 + 5 | Lon. Genl. Omnfbusl5 195 
Guinness Ord 590 590 Vick'rs S'ns &M’xm BW 33 
Harrod’s Stores +4 +h Spiersand Pond .. 214 .. 2] .. 4 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 
Company. Date. 


June 


Class. Place and Time. 


\lexandria Water 
Arizona Copper 
Ariesey Lime and Portland 


peneral. .....e. 
i x-General ... 


4) Alexandria, at 4 
6 Edinburgh, at 124 


Cement.. . ooccORORR udu 10; Winchester House, at 11 
Backus and Johaston’ 

Brewery Nd ce ¢eees * Winchester House, at 2 
Bengal and N.W. Railway General....... 7 Winchester House, at 12 


Bomoay, Baroda, and < 


India General 10\Cannon street Hotel, at 1 


BrazilianSubmarineTel Co.|\General....... * Winchester House, at 12 
City of Lon, Real Property! General. ...... 6/110 Cannon street, at 1 
Chilian National Ammuni 

tion ieneral. . 9) Winchester House, at 3 
Clogher Vailey reneral, . 6 Aughnacioy, at 124 
Consolidated Gold Mines ot 

California Joneral........ ¥ Winchester House, at 12 
Dumont Coffee Company yeneral lu) Winebester House, at 114 
Grand Junction Canal reneral,.,. #21 Surrey st., W.C,, at 2 
I. Lyons and Co General. ... 6, Trocadero Rest., at 12 
Kalgoorlie Mint and Iron 

King Gold Mines .. General 7 Winchester House, at 12 
Liebig’s Extract of Meat ieneral 7,Cannon street Hotel, at 2 
London Scottish American 

Investment General. ....... 7\Cannon street Hotel, at 19 
Madras Kailway seneral S61 New Broad street, atl 
Mainland bast, Limited ieneral.. 6 Winchester House, at 4 
Metroplin. Electric Supply Gemeral....... 7, Winchester House, at 34 
Milner's Safe E x-General & Winchester House, at 2 
Nerbudda Coal and Iron General #218 Gresham House, at 12 
Newport, Abercarn Black 

Vein Steam Coal ; General..... 7 213 Gresham Hoase, at 104 
North Sheba Gold and Ex 

ploration, Limited General 9 213 Gresham House, at 114 
Northern Assurance General. . 10\ Aberdeen, at 1¥ 
Norwi on Fire general....... 7 Norwich, at 12 
Patent shaitand Axletree. General.... 7, Birmingham, at 124 


Quebec Central 
Koyal Bank of 


General.... 
General. . 


615 Gt. Winchester st., at 12 


cotiand 7 Edinburgh, at 2 


Russian Petroleum and 

Liquid Fu . Ex-General 7\ Winchester House 
South Australian Co General, . ae #54-5 London wall,at 12 
South Indian Kailway seneral..., j 7:55 Gracechurch st., at 14 
southern Mahratta Kly (reneral,. ee} 844 Finsbury circus, at 12 
Southern Punjab jeneral,. *|Cannon street Hotei, atl 
Streeter and | venera!l 10:18 New Bond street, at 3 
Buez Cana! Genera! ba | 7 Paris 
Sun Insurance General. .......} #\68 Threadneedle st., at 24 
Torquay Hotei veneral ort § Torquay, at 3 
Vietury Gold Mir \dj. General ..| §, Winchester House, at 2 
Warner Mstate General | 6 Norfolk street, W.C., at 3 
Western and Brazilias 

Telegraph ieneral y ui Winchester House, at lu 


STOCK EXCHANGE NOTICES. 


lhe Committee have appointed special settling days as under 
Trcurspay, June 9. 

\. Goerzand Compan y,Limited— £800,000 £1 Ordinary shares, fully 
paid, Nos. 1 to 800,000 *Benskin’s Watford Brewery, Limited 
52.000 Five per Cent. Cumulative Preference shares of £5 each, fully 
paid, Nos 1 to 20,000 and 30,001 to 62,000, and £600,000 Four per 
Cent. First Mortgage Irredeemable Debenture stock: Carlyle Con 
solidated Gold Mines, Limited—141,479 £1 shares, fully paid, Nos. 
lL to 141.479: Creesus South Gold Mines, Limited-118,544 £1 
shares, 17s paid, Nos. 1 to 118,337 and 120,001 to 120,007; *David 
Thom, Domeier, and Company, Limited—-16,000 Six per Cent. 
Gumulative Preference shares of £5 each, fully paid, Nos. 1 to 
16,000, and 16,000 Ordinary shares of £5 each, fully paid, Nos. 
18,001 to 34,000: Henry Heath, Limited--45,000 Four and a-Half 
per Cent. First Mortgage Debenture stock; *Leopoldir 2 Railway 
Company, Limited—417,820 shares of £10 each, fully paid, Nos. 1 to 
273.003, and 401,570 to 546,386; *Marshall and Snelgrove, Limited 

£225,000 First Mortgage Four and a-Quarter per Cent. Debenture 





stock : *S. W. Arnold and Sons, Limited—-£60,000 First Mortgage 
Four per Cent. Debenture stock; Waitekauri Consolidated Gold 
Mines, Limited—20,000 £1 shares, fully paid, Nos. 70,001 to 


90,000. 
Fripay, June 10. 

Fast Rand Vroprietary Mines, Limited-——Provisional Serip Cer- 
tificates for £55,869 additional Six per Cent. debentures. 

The securities marked * are ordered to be quoted in the Official 
List. and also the following ae 

Brighton Grand Hotel Company, Limited—Further issue of 
£16,046 Four per Cent. Mortgage Debenture stock ; Chicago, Rock 
Island, and Pacific Railway Company—$30,200,000 General Mort- 
gage Four per Cent. (rold Coupon bonds of 1988, Nos. 1 to 30,200, in 


provincial undertakings. One or two Electric Lighting shares lieu of the $40,470,000 First Mortgage Extension and Coliatera) 
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bonds, now quoted; Eastern Telegraph Company, Limited— 
Further issue of £129,653 Four per Cent. Mortgage Debenture stock ; 
Showell’s Brewery Company, Limited—-£400,000 Four and a-Half 
per Cent. Debentures (registered), Nos. 1 to 4,000, in lieu of the 


[June 4, 1898, 


katchewan, and of the Calgary and Edmonton Railways é 
by this company, are not included in the above return. ° — 

DELHI, UMBALLA, KALKA—A memorandum by the di 
states that an interim dividend for the half-year ended | 
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£400,000 Four and a-Half per Cent. Mortgage Debenture stock, | 31, 1897, of £2 15s per cent. has been declared. This divide 
now quoted. 20s per cent. more than that paid last June, while the balanc 
carried forward is £1,677, as against £364 in 1897. The gross 
ings for the half-year amounted to Rs.8,95,340, against Rs.6 53.655 
DIVIDEND ANNOUNCEMENTS. for the corresponding period of 1896. The improvement in the 
a i ee dt exchange has enabled the board to bring home the company’s share 
| cabinitent__ oumes: | Siit-vear shows an increase on the corenceig tn am 
, n ) > corres g hi 
a Company. Period. To ee eee "Period | viz.:—For the period to May 21, 1898, Rs.6,95.400- tor the pala 
the sutertin| Pinal 4 F nod to May 22, 1897, Rs,.5,28,200; increase, Is.1,67,200. The traffic 
es pasa dé : ‘| was greatly increased by pilgrims to Thaneswar, of whom it is 
Anglo-Cbilian Nitrate} reported that about 700,000 visited this shrine on the oceasion of 
and Railway Pref...... «+ + is ps. the solar eclipse in January last. 
cf en nee) Month May . - GRAND TRUNK.—The following is the revenue statement for 
; New Hudson Cycle April :— 
i | i tice tite ona Siu \Half year March 31 6 ci aot 6 Gross REcEIPTs. 
Fi 4 New Hudson Cycle eee See Ds es od 
aie LF Extension .......... 15months.. a ¥ 10 — 
aia 5 ; Binger Cycle ...........Half year March 31 5 Inc. or | Aggr’gatel Inc. or 
; i gf 1898. Dec. 3Months. Dee. 
s i f Pi * £ £ _ £ 7 eS 
Be i te Rotices and Reports. Grand Trunk..........+.+. 318,000) + 17,791 1,238,006 + 113,654 
een ee Leena Chicago and Grand Trunk.. 61,280 + 12,557, 255,331 + 57,243 
i ae i " GOVERNMENT STOCKS, ETC Detroit, Grd. Haven,and Mil. 14,926 — 1,497 59.434 4,390 
) h - © : ’ ° = 
Soe | k NICARAGUA.—-With reference to the Nicaraguan Railways Mort- 550 on 
t Si ee gage Bonds of 1886, the Council of Foreign Bondholders have re- - ee 1,552 (71 + 166,507 
ee i) aie ceived further advices, dated April 26th, from the Managua branch ia itntsinenerg sine ag meet Se . 
; y ; y of the London Bank of Central America, advising the remittance of | @tand Trank............-. 203,902 + 1,567 Of loam + 35058 
erin Be Le } bills at various dates drawn on foreign houses for encashment on Chicago, Ke. .... 6... ee eens 49,754) + 6,135 205,095) + 26,537 
a ier account of the service of the debt due July lst next. These bills Detroit, &C. ....eeeeee eee 10,910'\— 1,887 18,890\— 5517 
aw m 3 aggregate about £2,500, making about £5,500 remitted in all. The 


amount of coffee warrants sold up to the 26th ult. was $104,645. 
URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 


ra £8 
> 
ae 


| 264,566) + 5,813) 1.131,940|+ 56078 
Nerv Prorir. ee 





1 R ) Grand Trunk....... wescece | 114,098)+ 16,224 S00. 051 + 78,596 
fee following cable message from th.ir Montevideo branch, dated the | Chicago, &c. ............-- | 11,526}+ 6,424 50,236,4+ 30,706 
i: re lst instant :—“ We have remitted by to-day’s mail to Glyn, Mills, | Detroit, &c. .............- 4,016) + 390 l 


Currie and Co. £34,600 for the service of the Uruguay 34 per cent. 
debt.” This remittance represents the 35 per cent. of the customs 
receipts for the second fortnight of May. 


05444 1127 


| 129.640|+ 23,038 420,531 + 110,429 
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MADRAS.—The report for the half-year ended December 31 states 
& By RAILWAY COMPANIES. that the gross revenue was £520,277, against £496,050 in the corre- 
- BENGAL CENTRAL.—The report for the half-year ended December | sponding half of 1896; theexpenditure was £255,295, as compared 
by Re 31st states that the gross traffic receipts were Rs.1,69,836 more than 


with £252,167; and the net revenue is £266,984, against £245,919 
in 1896—an increase of £23,065. After providing {vr \he payment 
of guaranteed interest on capital and debentures ai! ‘he contribu- 
tion to the provident institution, there remains a surp!.s of Rs.7,231, 
the company’s share of which is Rs.3,615. 

SOUTH AUSTRIAN.—The dividend for the year 1497 has been 
fixed at 3f, which will be paid by Messrs Rothschili and Sons a 
the rate of 2s 4 2-5d per share in exchange for coup>n No. 15. 

SOUTH INDIAN. —The report for the half-year to |ecember 31 
states that the total revenue earnings were Rs.45,57,345, and the 
working expenses Rs.24,69,938, or 54:20 per cent. of the earnings, 
as against 55°23 per cent. in the corresponding half of the previous 
year. The net earnings were Rs.20,87,407, and, after making 
adjustments for expenses and credits appertaining to previous half- 
years, the amount standing at the credit of this account for the 
half-year is Rs.20,93,198, showing an increase of Ks.57,251, a6 
compared with the corresponding half of the previous year. The 
surplus divisible between the Government and the company 1s 
Rs.8,69,711, and the company’s share of surplus profits is Rs.1,58,820. 
This amount, less Indian income-tax, and expenses, realised at the 
rate of exchange of 1s 33§d per rupee, with the amount brought 
forward trom June, makes a total at the credit of surplus profits 
account of £16,524. The directors recommend that a dividend for 
the half-year to December 31, 1897, of 20s per cent., tax free, be 
paid on July 1 out of this fund, making with the guaranteed interest 
of £1 10s per cent. a total of £2 10s, or equal to a rate of 5 percent. 
per annum. This will leave £6,524 to be carried forward. 


ASSURANCE COMPANIES. 

ALLIANCE MARINE AND GENERAL—The directors have 
resolved to declare a dividend for the year of 30s per share and ® 
bonus of 10s per share, free of tax. ‘An interim dividend of 10s 
per share having been paid, there remains a balance of 30s per 
share, which will be aati July 1. 

FARMERS’, LAND-OWNERS’, AND MERCANTILE. The report for 
1897 states that after deducting the reinsurance premium the pre- 
mium income amounts to £5,555. Losses amount to £2,901, 
beirg incurred under farm stock policies, and £1,528 under gen 
policies. Expenses amounted to £2,158. The balance at credit of 


in the corresponding half of the previous year, and the percentage 
of expenses on gross earnings work out to 54-68, against 60°83 in 
1896. The net earnings for the half-year amounted to Rs.3,09,761, 
as compared with Rs.2,01,158 for the corresponding period of 1896. 
In terms of the contract with the Secretary of State, one-fourth of 
these earnings belong to the company. The sterling equivalent of 
this sum at 1s 3/$d per rupee—the rate at which 90 per cent. of it 
received from the Government of India has been brought home— 
amounts to £5,142, and adding the balance of last account and 
allowing for Indian income-tax, the total amount accruing to the 
company is £5,405. Of this the sum of £1,250 has been carried to 
a reserve account, and the directors recommend a dividend of 15s 
per cent., subject to income-tax, leaving £405 to be carried forward. 
The propesed dividend will make, with the guaranteed interest, the 
return for the half-year £2 10s per cent. and for the calendar year 
1897 £4 16s per cent. 

BOMBAY, BARODA, AND CENTRAL INDIA.—The report for the 
half-year ended December 31 states that the capital expended 
during the half-year amounted to £173,342, and the net total 
expenditure on capital account at December 31 last, allowing for 
suspense accounts, and including £333,775 representing stores and 
materials on hand or in transit to India, was £9,745,103. The total 
amount of surplus profits earned during the half-year available for 
distribution to the proprietors is derived from the State lines 
worked for Government, and amounts to Rs.2,04,321 besides out- 
standing items collected in India since the accounts were closed 
there. The sum of Rs.1,80,000 has been withdrawn from India, 
realising £11,829, and the available balance is in process of remit- 
tance. The directors recommend a dividend in July next from 
surplus profits of 7s 6d, which will absorb £28,314. This payment 
will make, with the guaranteed interest, a total distribution to the 
proprietors in July next of £2 17s 6d per cent., as compared with 
£2 16s in July last, and with £3 2s in July, 1896; whilst the 
total return in respect of the year 1897 will amount to £6 10s, as 
against £7 11s for 1896,and £8 2s 6d for 1895. After the above 
payment has been made, the balance of surplus profits remaining 
undivided will represent a value of about £74,000 in Indian Govern- 
ment securities and cash, available in aid of dividends, whilst the 
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cent.on the premium income. In the fire department the pre 


earnings and expenses of the Qu’Appelle, Long La miums, after deducting reinsurances, amounted to £342,160, and 


ke, and Sas- 





; ; ; : revenue account is £2,872, and the directors propose to pay & divi- 
ie exceptional renewals of girders are in progress. dend on paid-up capiial of 34 per cent., tax aoe aaa to carry forward 
z CANADIAN PACIFIC.-Subjoined is the statement of earnings | £1,831. 
ry and expenses as received by cable :— GUARDIAN FIRE AND LIFE.—At the meeting held on 27th ult. it 
cs maeane is ete 1898. 1897. Inc. or Dec. | was reported that in the life department 704 new policies - 
a) SS ee 3 $ $ issued, assuring £413,789, the new premiums under which amoun 
ah oe ceeeeees aaoaee -+ 1,618,000 .. + 340,000] to £15,918; reassurances were effected with other offices Bs 
ef orking expenses .... 1,241,000 .. 991,000 .. + 250,000| £48,950, thus reducing the 2ompany’s risk > die 
9 elfen ———— | claims of the year amount to £138,693. The total B 
a Cage profits...... 717,000 .. 627,000 .. + 90,000} of life policies ‘in force on December 3lst was 10,112, = 
bY Aggregns Os bo end ing, with bonuses, 27,889,697. The amount of the lf 56.233 
f April ae _— 7,204,000 5.732.000 - including the investment reserve fund of £30,000, I & 12s. pet 
i Acsregate net profits do.. 2,410,000 -. 1.905.000 = His cd Pincay called wom a nage gprege mage me 
7< 
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the losses amounted to £233,848. The total fire fund, apart from 
the proprietors’ capital, was £525,850. A dividend of 8 per cent. on 
the paid-up capital of £1,000,000 was declared for the year. After 
deducting the interim dividend, paid in January, of 2s 6d per £10 
share, with £5 paid up, 5s 6d remains to be paid on July Ist next, 
free of income-tax. 

NORTHERN.—The report for the year 1897 states that in the fire 
department the net premiums amounted to £662,098, showing a 
de:rease of £37,910 in comparison with those of the previous year. 
The net losses were £361,476, and the total expenses of manago- 
ment (including commission) were £231,789, the year’s operations, 
after providing for liability under “current risks,” resulting in a 
profit of £83,996. In the life department 997 policies were issued 
for new assurances amounting in the aggregate to £477,742, yielding 
in annual premiums £17,004. The total income for the year 
(including interest) was £361,684, and the increase of the funds in 
respect of the year’s working was £200,008. The balance of profit 
and loss account amounts to £172,085, out of which the directors 

ropose to add £5,000 to the staff pension fund, to pay a further 
Bivide nd of £1 5s and a bonus of 15s per share on account of the 
year 1897, absorbing £60,000, leaving £107,085 to be carried forward 
to the year 1898. The total accumulated funds of the company on 
Deceinber 31, 1897, amounted to £5,125,559. ; 

NORWICH UNION FIRE.—The report for the year ending cn 
December 31, 1897, states that the net premium income amounted 
to £887,109, as compared with £872,115 in 1896. After setting 
aside one-third of the premiums (£295,703) as a reserve against 
liabilities on policies not run off, the balance at the credit of profit 


and loss account, including the unappropriated balance, £176,508 | 


brought forward from the previous year, is (after providing for the 
centenary expenses, viz., £5,674) £276,534, out of which an interim 
dividend of £2 per share was paid in January last, and a further | 
dividend of £2 per share, with the addition of a bonus of £1, has 
been declared by the board, and will be payable on June 9. The 
undivided balance is £221,534; of this £1,000 has been added to the 
clerks’ superannuation and benefit fund, leaving £220,534 to be 
carried to next year’s credit. The percentage of losses on 
premiums is 60°79, as against 62:26 in 1896, and 58°20 in 1895. 

ROYAL.—The accounts for the year 1897 show :—The net fire 
premiums amount to £2,007,012, the losses to £1,102,285, and the 
surplus on the fire business carried to profit and loss £233,343. 
The profit and loss account is credited with £118,023, interest not 
earricd to other accounts, and after payment of dividend and 
incoine-tax @ balance of £771,063 is carried forward. In the life 
departinent the new business is £1,028,408, the total premiums, 
after deducting reassurances, £448,039, and the life funds at the 
end of the year £5,539,264. The dividend recommended is 20s per 
per share, making, with the 18s paid in December last, 38s for the 
year, as against 35s for 1896. The total funds at the end of the | 
year, after payment of dividend, amount to £9,244,903. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN ESTATES AND MORTGAGE.—The report for 1897 | 
shows that the total revenue for the year amounted to £115,783. | 
After payment of interest on the debenture stocks, amounting to 
£109,500, and including the balance brought forward, there is a 


directors regret to report that the drought in 1897, which was more 
severe than has been experienced for many years past, has adversely 
affected the revenue of the company. On the other hand, there has 
been an improvement in the value of wool, which has, to some 
extent, compensated for the bad season... Useful rains have now 
fallen in some parts of the colonies, but further rains are required. 

BACKUS AND JOHNSTON'S BREWERY.—The report for 1897 
states that the profits earned in Lima were £10,692, as compared 
with £4,882 and £263 in 1896 and,1895 respectively, the increase in 
beer sales over 1896 being 50 per cent. The interest on debentures, 
the cost of rearranging the bonded debt, London expenses, depre- 
ciation, &c., and a 1 per cent. dividend on the income stock, have 
absorbed the above-mentioned sum, so that the previous balance to 
the debit of profit and loss remains unchanged. The scheme fore- 
Shadowed in the last report for the splitting of the 6 per cent. 
bonds into 5 per cent. first debenture stock and 7 per cent. income 
debenture stock, including the conversion of the deferred interest 
warrants, has been successfully carried through. 

BRAZILIAN SUBMARINE TELEGRAPH.—The report for the half- 
year ended December 3lst states that the revenue amounted to 
£100,300, and the working expenses to £26,166. After providing 
£3,200 for debenture interest and sinking fund, and £1,353 for 
income-tax, there remains a balance of £69,580; to this is added 
the sum of £7,221 brought forward, making a total of £76,801. In 
commemoration of Her Majesty's Jubilee and of the 25th anniver- 
sary of the foundation of the company a bonus has been granted to 
the staff amounting to £4,139. First and second interim dividends* 
amounting to £39,000, have been paid, and £25,000 transferred to 
the reserve fund, leaving £3,662 to be carried to the next account. 

GRAND JUNCTION WATERWORKS. —The report for the half-year 
ended on March 31st states that, in addition to special expenditure 
for lowering mains, Parliamentary costs, and Staines reservoirs, 
amounting to £4,243, the revenue account has had to bear exception- 
ally heavy charges for the repair and renewal of engines and 
boilers. The directors recommend a dividend for the half-year at 
the rate of £7 10s per cent. per annum on the A, B, and C shares, 
and of £7 per cent. per annum on the D shares. 

INDO-CHINA STEAM NAVIGATION.-The report for the year 1897 
states ‘that the board is enabled, after providing for the usual 
depreciation on the fleet, to recommend a dividend o* 5 per cent., 
and to carry forward a balance of £1,370. There have been fully 
the usual number of minor claims upon underwriting account, but 


No total loss; and the account now stands with a balance at credit | that the output of coal was 19,975 tons, of which 1 
of £109,283. The exchange account has again been unfavourably from t 
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| incurred a loss on trading of £3,995, to which has to be added 


} moneys. 


| £1,500, caused principally by the reduced amount of produce avail 
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credit balance of £5,366, which it is proposed to carry forward. The | 
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affected by a fall in rates, and it has been necessary to provide for 
a loss of £3,086. Since the commencement of this year a further 
gradual decline has taken place, which will render additional pro- 
vision necessary in the current season. The board have, therefore, 
charged the above loss to revenue, and left exchange reserve at the 
same figure at which it stood in last account. 

MALTA AND MEDITERRANBAN GAS.—The report for the year 
ended March 31 states that owing to the installation of the electric 
light at Malta there has been a decrease in the public rental at that 
station. On the other hand, there has been a satisfactory increase 
in the private rental at Malta and Trapani,and there has been an 
improvement at all the stations in the sale of residuals. The 
directors reeommend a dividend of 4 per cent. upon the ordinary 
capital, making, with the interim dividend of 2 per cent., paid in 
December last, 6 per cent. for the year, leaving £827 to be carried 
forward. 

METROPOLITAN ASSOCIATION FOR IMPROVING THE DWELLINGS 
OF THE INDUSTRIOUS CLASSES.—The statements of accounts for 
the year ended March 31, 1898, show that the receipts from gross 
rents have amounted to £25,475, an increase of £88 upon the 
previous year’s rental. After meeting the year’s expenditure, ia- 
cluding the transfer of £500 to the guarantee fund (thus raising it 
from £13,500 to £14,000), there remains a balance to the credit of 
the revenue account of £8,713. From this the directors recom- 
mend the payment of a dividend upon the ordinary stock of 24 per 
cent., tax free, making, with the interim dividend paid in January 
last, 44 per cent. for the year, £64 being carried forward. The rate 
of mortality among the occupiers of the dwellings of the association 
was 1256 per 1,000, including 11 deaths which occurred in 
hospitals, intirmaries, or other similar institutions. In the entire 
metropolis the rate was 18-2 per 1,000. 

PACCHA AND JAZPAMPA NITRATE.—-The company last year 


£7,003 for repairs and additions to property, and £685 for depre 
ciation written off animals, thus increasing the debit balance 
brought forward from last year to £31,267. The directors desire to 
take the opportunity of the meeting to confer with the shareholders 
as to the company’s financial position and the means of providing 
funds for carrying on the company’s business until an improvement 
in the price of nitrate enables the company to resume manufacture 
at a profit. The directors have since the last meeting found it 
imperative to stop working at the Jazpampa oficina, and both 
oficinas are now shut down. It is, however, impossible to avoid 
incurring expenses in Chili and London, and the directors will 
invite the shareholders to express their viewsas tothe best mode 

whether by reconstruction or otherwise—to raise the necessary 


RAJMAI TEA.—The report for 1897 shows a surplus of £8,785, 
making, with the balance brought forward, £13,577. An interim 
dividend of 5 per cent. was paid in December, and the directors 
now recommend a final dividénd of 5 per cent. (making 10 per cent. 
for the year), leaving £7,976 to carry forward. 

SOUTH AUSTRALIAN.—The report states that the earnings at 
the company’s wharfs for the year 1897 shows a falling off of about 


able for shipment, owing to the poor harvest of 1896, and the short 
age in the wool clip, estimated at 40,000 bales. The profit and loss 
account shows a balance of £28,861, and the directors recommend 
a dividend at the same rate as last year—viz., 40s per share, pay- 
able, free of tax, in half-yearly moieties on July 15th and January 
14th next. The sum remaining after these payments have been 
made will be £461, and this is carried to reserve, which will then 
amount to £35,199 

TINGRI TEA.-The report for 1897 states that, loss on rice, owing 
to the famine prices prevailing, became a serious item in the expen- 
diture, and this, added to the more unfavourable exchange, in- 
creased the total outlay £1,112 above that of the previous year. 
The crop accounts show a surplus of £2,847, making, with the 
balance brought forward (after sundry adjastmeuts), £5,600. The 
directors recommend a dividend of 5 per cent., leaving £775 to 
carry forward. 

WESTERN AND BRAZILIAN TELEGRAPH-The report for 
the half-year ended December 31, 1897, states that the total 
earnings amount to £72,332, as against £71,316, showing an 
increase of £1,017, compared with the half-year to December 31, 
1895. The working expenses amounted to £37,774, as against 
£38,161, a decrease of £387. Including the amount brought 
forward from June 30, 1897 (£3,868), and the dividend received 
upon the shares held in the * Platino’ Company, the balance to 
the credit of the revenue account is. £49,520, from which has been 
deducted £8,060 for interest, on debentures and debenture stock, 
£2,160 has been invested on account of the debenture stock 
redemption fund, and £5,000 placed to reserve fund, leaving 
balance of £34,300. The directors now recommend the payment of 
6s 9d per share, free of income-tax, for the half-year on the ordinary 
shares, making, with the dividend paid in November last, £3 5s per 
cent. for the year, leaving a balance of £1,428 to be carried forward. 
In the case of shares which have been divided into’ preferred’ and 
“deferred,” the 63 94 per share now recommended will be payable, 
viz.:—6s to the “preferred” shareholders (making up the full 
dividend of £5 per cent. on these shares to December 51, 1897), and 
9d per share to the deferred shareholders. 


HALL MINES (BRITISH COLUMBIA),_Results of smelting opera- 
tions during a period of 12 - 21 hours, ending May 27, 1898 :— 
2.902 tons of ore were smelted, yielding 123 tons matte, containing 
(approximately) 47 tonsco © 38,780 ounces silver, 216 ounces gold. 

NERBUDDA COAL AND IRON.--The report for the one shows 
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he old field, and 2,387 tons from the new field. The sales 
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856 


were 17,244 tons. 
which has been carried to profit and loss account. 


present year. 


CRUSHING RETURNS. 








Tons 
| Crushed. Gold Recovered. 
Peta oti (P) 

Se gs Prete. 
mil 8S (Mil. $5 /Total.| Value. 
oF | §F 


Bonnie Dandee........---- 
*Day Dawn» Block and Wyndham ..| 1,500 
*Kaglehaw Consolidated Pieweet se 
East Murchison United Great 
Eastern ss waste ie ae 1,620 











100 


1¢9) 


Do Donegal Leases....... pudoake 390 .. ‘is os 356,(V) 1,280 
Melbourne Demccrat ........- ass 330. —(t«ws a ee 127 on 
I PE: nay os neewencepngs ns’ sa . <5 ee 55 == 
Myall’s United .......2..00--+ee0:: 1,600 1,700 3807 264) 571 (P) 270 
OOO OP i> oe .- | 1,015(P) 1,950) 
Cons. Goldfields of New Zealand ..| 2,650; .. me .. (RP) 2,100 
PEE ©. nc aes cntvorsaccerevescsess 7,045 8,357) 11,6338 989 17,892 = 
PE .. 0 ctetpontedeebteeeeehe 5,727, 4,700, 3,704 742) 4,446 os 


* Fortnight. 





The ¢ ommercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The unpropitious weather which has continued to prevail since 
our last, has given farmers a somewhat anxious time, who complain 
of excessive moisture, and a change to a warmer atmosphere is now 
urgently needed to stimulate the growth of the plants, and to fill 
the ears of the growing wheat crop, otherwise the outlook in the 
near future is anything but promising. The spot market for English 
but buyers as a rule have 


wheat has been moderately supplied, 
exercised a general attitude of indifference, and business even at a 
reduction of ls per quarter, showed scarcely any signs of 
expansion. Foreign 


in a general state of inanimation, 
ib ence of buyers. 
been in a similar plight, and a depreciation of 1s to 1s 6d per sack 


had to be accepted in order to effect business, at which concession 


The floating and 
forward shipment trade for wheat -has displayed a general tone of 


actual sales were still carried on very slowly. 


stagnation, cargoes being neglected, and the few isolated bids that 


have been made were ls to 1s 6d under holders’ ideas, 
and in the result no business has been recorded. For a 
cargo Californian, arrived, per Francesco Ciampa, containing 
11,600 quarters, 50s 64 was bid, but sellers required 52s, 


and subsequently holders offered at 


bid was not repeated. Walla-Walla, for prompt shipment, 
was offered at 40s. For a Rosario Santa Fé steamer, 
afloat, 43s 6d was asked, and 42s 6d for a sailer, ditto, 


nearly due. 
42s was required. 
has been passing, and values have ruled against holders. 


descriptions, No. 2 Club Calcutta, April-May, to London, changed 
hands at 39s 3d to 39s; May-June, 37s 6d; and June, 37s per qr. 


Russian wheats have been in good supply, and although offered at 


lower rates, have commanded little or no attention. From America 


reports of the wheat crops are so far favourable, with the excep- 
prevalent. The 


tion of Californian, where drought is still 
American shipments of wheat to Europe during the past fourteen 
days amount to 703,500 qrs, of which 24,006 are from the Pacific 
seaboard. The quantity of wheat and flour afloat for the United 
Kingdom is estimated at 2,585,000 qrs, as compared with 1,560,000 
at the same period last year, which brings the total quantity afloat 
for the Continent up to 5,280,000 qrs, against 2,495,000 at the 
corresponding time a twelvemonth ago. Australian wheat, on spot, 
is nominal, there being no supplies. The spot market for malting 
barley has presented an extremely quiet tone, and previous 


currencies are nominally unchanged. Grinding descriptions 
have also met with little or no support, and values have 
fallen fully 1s per qr. The cargo trade for this grain 


opened dull, and prices receded 3d, but as the week pro- 
gressed a shade better demand was noticed, the market ruling 
steady. 11,000 qrs Danubian-Bessarabian, June-July shipment, 
old style, sold 16s, and 12,000 qrs Odessa-Nicolaieff, June dispatch, 
old style, at 16s 9d, U. K. price for Continent. Maize, on the spot, 
has also participated in the general dulness, and only small sales 
have been passing at lower prices. In the cargo department, the 
market has been flat and easier, the greater decline being on round 
sorts, which led to a more active business. 13,000 qrs American 
mixed, destination asked, sold 16s 74d, while for a cargo on passage, 
per Watlington, 16s 3d was bid. Three cargoes, Galatz-Foxanian- 
Bessarabian, afloat, were disposed of at 17s 44d, 17s 6d, and 17s 744, 
according to size. Yellow La Plata qualities have been neglected. 
American mixed parcels, afloat, sold 15s 3d, and May-June, 15s 9d to 
15s 6d. American oats, on the spot, have met avery slow demand, and 


THE ECONOMIST. 


The revenue account exhibits a oss of £626, 
_ Owing to the 
interruptions by floods in the working of the old mines, it has been 
decided to abandon the workings there after the monsoons of the 


| 1,538|(P) 1,525 


1,100\'V) 3,800 


descriptions, which have suffered even a 
rreater decline than that established on home grown, have remained 
there being an almost entire 
The, flour section, in sympathy with wheat, has 


5ls 6d, but the previous | 


For a cargo, f.a.q., Victorian, May 12th bill of lading, 
In parcels only a restricted amount of business 
No. 1 hard 
Manitoba, on passage, realised 48s, and May-June, 47s 6d. In Indian 
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ruled very slow. Peas have met little demand, prices hej : 
The attendance of buyers at to-day’s market at spel easier. 
extent, and a general tone of dulnecs prevailed. Only lim} 
sales were passed in wheat, prices being 2s per — 
lower on the week. Flour ruled slow, and ls 6d” — 
since Friday last ; grinding barley, on the same comparison being 
1s ; oats, 6d to 1s; and maize, 9d to 1s 6d per qr down. Bestel 
peas remain slow of sale, Wheat, cargo trade, remained very dull 
to-day, and no sales were recorded. The cargo, Californian 
Francesco Ciampa, arrived, has been ordered to Limerick. Wa 
Walla, January sellers, 49s. Parcels dull. Hard Manitoba shippi 
sellers, at 47s. No 2 Club Calcutta, April-May, sold 39s to 30 3a 
May-June,.37s. Maize, dull, and lower to sell. Odessa, June 
sellers 18s. American, mixed, afloat, handy cargo, offered, at 16s 6d: 
and yellow River Plate, June-July, 15s 9d tq. Barley dull, Azoft 
June-July, fine options, 16s bid. Oats, 3d down. American mixed. 
unclipped, June, sold 15s 3d. ’ 


The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895.6 and 
1894-5: 


1896-7. | 





1897-8. 1595-6. 1894-5, 

cwts. cwts cwt ike 
Imports--Wheat (38 weeks to May 21), 45,046,800 49,351,100 47,609,300 50,773,100 
Flour ” ” 15,460,500 15,855,800 15.2% 1.900 14,419,200 
60,507,300 65,204,900 62,908,900, 65,192,399 
Add week ending May 28—Wheat 985,200 1,940.90 21,700 2,089,600 
EE kon be seenccene Ws 60ds00s0 059 217,100 254,80 OOK 474,000 


61,709,600 67,580,600. 64.186,600 67,715,900 
198,900 


Total imports, 39 weeks.. 


Less exports—Wheat...........-..0. 102,500 115,400 192.800 
ORE wevasrspensucapessoceyseezes 148,000 188,501 156,800 144,900 
MON INOUE. Sas csssvciccvess 61,459,100 67,076.90 000 67,372,100 
Add to this the estimated sales of 
home-grown wheat ............-e0. 26,513,800 25,567,101 1,600 20,616,100 
Thirty-eight weeks’ home supplies . 87,772,900 90,644,000 3 00. 87,988,200 
Average price of English wheat, per) s 4d s d 1 s a 
CE cnchthktatedscchenckeren nen fei 2 2 . 4 a5 
MS DOT OWE. ocvccccccesccvcccesccoes ll 0} 6 ¢ i) 5 th 
bushels. bushe! bushels. 


“ Visible supply” in U.S. centres, bush.| 23,672,000 26,889.00 0 52,229,000 


Do do in ewts..) 12,681,400 15,405.00: 100. 27,980,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the () Sold and 
the Average Price of British Corn (Imperial Moa in the six 
weeks ended May 28, 1898, and for the correspond ek in each 
of the years from 1897 to 1894: 

QUANTITIES SOLD. \ ES. 
Wheat. Barley. Oats. Wh Oats. 

1898. | qrs bsh! qrs bsh qrs bsh s 4 li} ee 

May 28... 37,734 7| 1,042 3 6536 2! 47 9 5} as 
21. 70464 4 1,483 1 8,549 0 48 | | 21 3 

14... 84476 1) 3553 7 10003 7) 4511 1; al 

7..| 50,902 3) 3,215 4 9,027 5 42 4 rk} D4 

April 30... 51,347 0 35530 0 9,323 5 38 4 )) Bn 
41,801 6; 5819 1 9613 6 4% 1 18 4 

BOT wceces 49,312 6) 1836 2 5,43 0 28 7 | 17 10 
BOGS 2.2200 32,765 0 1463 7 8,149 2 25 4 ai5| MM 
895 . 2000. 42,638 1 1559 7, 8374 3); 24 5 4) bw 
i + epaes 25,609 4 412 7, 2,542 6 23 1l 18 9 





THE IRON AND COAL TRADES. 


|| maintained, 
e undergone & 


Though the activity in finished iron and stee! is 
and prices are firmer again, the pig-iron markets hw ) 
slight reaction. and some concession in prices has heen made in 
several districts. Barrow pig-iron makers are vers steadily 
employed, an excelient demand being experienced for local brands. 
In Lancashire a firm tone prevails, and prices are hardening, but 
not much new busirress has been put through this week. Manufac- 
turers in South Staffordshire continue to be in receipt of more 
orders than they can adequately deal with, and the position of the 
trade throughout the district is therefore exceeding!y strong. At 
Glasgow the warrant market has been quiet, with a small business, 
and prices are about 7d lower than last week. Closing quotations. 
are :— Buyers, 46s 14d cash, 46s 4d one month; sellers 4d mors. 
Stocks .in Connal’s stores (Friday), Glasgow, 529,764 tons; 
Middlesbro’, 93,004 tons. . 

Our Middlesbro’ correspondent, writing on Thursday, say8i— 
Business in pig-iron has been quiet this week. Prices for warrants 
showed weakness, but iron in makers’ hands keeps firm. Middlesbro 
No. 3 Foundry, 40s 6d to 40s 9d. Hematite Bessemer im 8 
demand, prices steadily advancing on account of a 's 
Spanish ore and large demand for steel-making purposes. To-day 
price, 51s 6d. aie 

The Iron and Coal Trades Review writes as follows ee 
further rise, varying in amount, has again been made by mos 
manufacturers in the North of England and in Scotland for re 
building material, for which the demand continues heavier t 
ever. In Yorkshire a brisk business is being done in crucible 5 ion 
and all better qualities of material are in steady request, ee 
with Germany having improved greatly of late. The Lane 
iron trade is steady, and steelmakers are exceptionally busy. 


lower prices have had to be accepted to do business. New Zealand | sheet trade of South Staffordshire is brisk, and in other ae 
remains unchanged. To arrive business has been carried on very | of the iron and steel industries manufacturers are. bop es 
slowly. American mixed unclipped, afloat, sold 15s 6d, and white | several months ahead, and are compelled in many instaa 


clipped, 38 lbs Winchesters, June shipment, at 16s 3d. Beans have ' refuse fresh orders. The following are the ruling quotations in 
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orth of England :—Steel ship plates, £5 18s 94; iron ship plates 
£5 11s 34; common iron bars, £5 10s per ton, all less 24 per cent., 
f.o.t., and some firms are realising more. Steel ship angles are 
quoted by some firms at £5 15s, and by others at £5 16s 3d, less 25 
per cent., f.0.t.; iron ship angles, £5 5s, less 24 per cent., f.0.t. 
Heavy steel rails are kept at £4 10s net at works. © 

In the coal trade, no advance towards a settlement has been made 
jn South Wales. Quotations are given as follows :—Best steam 
coal, 23s to 248; seconds, 19s to 21s; drys, 15s 6d to 16s 6d: best 
Monmouthshires, 17s to 18s; seconds, 14s to 15s 6d; best steam 
small, 8s 9d to 9s Sd; seconds, 7s to 7s 3d; drys, 68 3d to 6s 6d per 
ton, f.o.b. Inthe North, best Northumberland steam coals have 
receded to 12s per ton, f.o.b., and smalls, 4s 6d to 4s 94. Lancashire 
quotations are unchanged, at 10s to 10s 6d for best Wigan Arley : 
8s 6d to 9s for Pemberton four-foot and seconds Arley: and 7s to 
7s 6d for the lower qualities of house-fire coal. 








THE COTTON TRADE. 


LIVERPOOL, June 2. 


The cotton market has been very quiet throughout the week, with 
the tendency of prices generally in buyers’ favour. The Bank rate 
has this day been reduced from 34 to 3 percent. Sea Island has 
been in limited demand. Quotations are without change. In 
American only a retail business has been done, and quotations are 
reduced 1-32d per lb. In Brazilian a very limited business has been 
done, without quotable change. Egyptian has been quiet. Prices 
are unchanged. In Peruvian an exceedingly small business has 
been done at unchanged rates. East Indian has been neglected, 
and quotations are reduced 1-32d per |b. 

“Futures.”—The market continues dull and values have 
way, the closing quotations showing a decline of 2-64d to 3-64d 
per |b ym last Thursday’s circular rates. The closing values 
are:—Delivery: American, any port, L.M.C., June, 3 31-64d to 


given | 





The imports this week have amounted to 58,171 bales, and the 
quantity of American cotton reported at sea for Great Britain 
| (ineluding cable advices to date) is 93,000 bales, against 42,000 
bales at the corresponding period last year. 


7 MANCHESTER, June 2. 

There has been but little business since the reopening of the 
market after the Whitsuntide holidays. The inquiry for the East is 
restricted, and orders from other directions are very limited in 
amount. Prices are practically without change since last week. 

(I.) Comparative Statement of the Cotton Trade. 


| Price! 
| June | Price Price ; Price , Price, Price 
2. | May | May} May = May | April 
1898. | 26. 19. 12. 5. 28. 


: s disa s a s ad a d a a 
Raw Cotton—Upland middling perib O 32.0 38:0 34 038 0 3H 
3h 


Ditto, good middling ......' 0 382. 0 Sis) O S4Ai O 357) O 


' 
| Previous Weeks in 1898. 


i 
ean . . A 4 af | i 
Pernambnco, fair =. O Ses) 0 se O 347) O BR OH; 
; Ditto, good fair 0 0 0410404 0 4am 
Yarns—No. 40 Mule-twist fair, 2nd quality) 0 6481 0 6th) O GR O GER O G)R O SHR 
No. 0 Water-twist ditto O 68) 0 6$)0 640 64 0 640 oy 
26 re ‘ Pa ' . j *| : . 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2oz8'3 1/3 1'31'3 1 321/321 
27 in, 72 reed, ditto > lbs 20z8' 310} 3 10/ 3 10 $10 310/310 
59-in, 6&0 reed, Gold End Shirtings, 374 | 
yards, 8 Ibs 4 ozs. ... vexecnes} 5 208} 5 10$) 5 103) 5 104: 5 104) 5 104 
40-in, 66 reed ditto, ditto, 8 ibs l2ogs . | & 5 6 51:16 516 5:65:36 5§ 
40-in, 72 reed, ditto, ditto, 9lbs5oa8.....7 1417 7 WT WT? wT 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs : 14 314 3143/4314 3143 
II.) Compared with Previous Years. 
' 
Price Corresponding Week in 
June 
| 2 


1898. | 1897. | 1896. | 1895. | 1894. | 1893. 














3 32-644 ; June-July, 3 31-64d to 3 32-64d; July-Aug., 3 32-644; | ciate: wl a al earekea a 
Aug.-S nt , 3 31-64d to 3 32-644 : ™ pt Oct., 3 36-64d to 3 3] 64d | Raw Cotton—Upland midd! per Ib O 30 44,0 34 0 320 1A, Oo 4 
Oct.-» 3 29-644 to 3 30-64d; Nov.-Dec., 3 28-64d to 3 29-64d: _ Ditt od middling O 3:0 44,0 54/04) O48 0 44 
Dec.-Jai., 3 28-64d to 3 29-64d; Jan.-Feb., 3 28-64d to 3 2°-64d: _ lambuco fail 0 sh 0 ‘t e Mi ° sf ° cs 0 it 
Feb.-March, 3 29-64d ; March-April, 5 29-64d to 3 50-64d per lb. | Yarns—-No.40 Mak ‘twist fair, 2nd quality’ 0 64% 0 7 | 0 is 07/0 ? 0 4 
The following transactions have taken place in Egyptian: No. 30 Wat vist ditto. O 64 0 6H 0 6) 0 6F 0 68 0 
Delivery : F.G.F. June, 4 42-64d ; August, 4 45-64d, 4 44-64d per Ip, | 28 ~ seal sie "a _* ms the Ae ; 10 3 Tl 10 + ol4 : ‘ : 
" : ee 27-in, 72 reed, ditto m= 2 Ooze 2 > ‘ 2 
The amount of cotton forwarded this week is 53,254 bales, and | 39in’ 60 reed, Gold End Shirtines, 374 
actual! ported 6,216 bales. The decrease of stock this week is yards, 8 lbs4 : ; . 51085 8 > 108 5 74 5 108 G6 G 
1,200 ; The sales (four days) amount to 26,400 bales, of | 40!) 66 reed, ditto, ditto, 8 Ibs 12 om S5i62'66 6669 7 % 
thick are on speculation, and 670 declared f sport 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 7 14,6104'7 3,8 0, 71048 6 
wascn are OR Specwiation, an (V deciared tor export, 39-in, 44 reed, Réd End Long Cloth, % 
PRICES CURRENT. | yards, 9lbs . 4354 Wi4 3:4 We Th 4 105 
| j —_—_------- o-oo 
3 g| | g Same Period) Same Period | THE WOOL TRADE. 
I t mm a fz, ys ry 3 are es . 
i ons. - Ta : my * Trades continues in a most depressed condition, and it is almost 
3/2818) 3 xo /s8e\ 4 % } impossible to sell either fleece or skin wool 
pias A A a wee a A Sms A oA & | Messrs Chas. Balme and Co. write on 2nd inst. as follows 
in. d d d d d ad ad d d d d "’ | Since the close of the auctions the trade position has remained 
ky . .-perlb| .. 8% 9 | 9 j11 |20 9 |_% 10 11 12 1% unaltered, and inquiry for woolin London has been confined to the 
paride Pid et he 62 | OF 7t 8 | Oh) 6h OF OE 7 Tt 68 | narrowest limits. No signs are apparent of a reaction from the phase 
Ord}G OL.M Mid GM|IMF LM Mid'GM L HaG aires aod > : ’ : 
Ameri Ee — 345 Br Cr 32: . gis a cy = = en of dulness, which is affecting both the home and foreign industrial 
I an. MidiM F'! Fr. G Fi Gd.iFne|/ MF. Fo Ga MF } Ga, | Ce ntre furthermore, during the past ten days business has been 
Zetia: TO» vooewi Sta 5 af . 47 48 44 4% 5k | largely interrupted by the Whitsuntide holidays, and trade reports 
Paraibs ok. ae 3 3h. 7 : ; 31 ai : al | have in consequence being devoid of interest. The gross arrivals to 
Rio Gra reenter as Tas be -|- fein, 9 ee ae ok date for the fourth series, which will open on the 28th inst., are as 
Maceio “3° whiten 32 34%) 4 a + : 45 : 4 4 follows Australian, 98,608 bales; New Zealand, 107,670 bales ; 
Morenh: waileee te - | Sie) Ste) 4 ' > || SHA; 42 | oe || Sie 4 Cape and Natal, 43,490 bales; total, 249,768 bales; of which about 
Brown aiekee 34 | 33) 4eh 4y) 448) 5k 48 435k) 52) 6k 6g | 50,500 bales Australasian and 28,500 bales South African have 
Upper bitewaite -- | 441 4 i 5y : | been forwarded direct to manufacturing districts, 
—_ * K, de. ..0) .. | S| 5h | SH | 4 | 4 a4 44 Our Bradford correspondent, writing on Thursday, says: —A 
Tahiti Sea | ee = A _tealeoleslesil. sa iceit.. 6 | 6 rather serious failure in the top trade is announ ed to-day, with the 
Peruvian—Rough...... mea rar  T 1k fet OF 6; | | possibility of others contingent upon it, and naturally, following 
— Mod. Rough... ne ; Sf | Se | OR | .. - (5 Se e : y | close upon the holidays, this tends to keep business quiet. But a 
to Smootl 7 L3 } Ta ; wm 4i , Las . ‘ 
Ditto Sea Island... a " a =i of a ot al Pe Hh 7 few more such failures would really produce a healthier tone, as 
UN é 6 cn sinicutabios RN 3am seh 4 | 48 . | 3th 44 13 4 | for a long time past much business has been done upon an unsound 
wast Indian. GFr| ror, Gd. F G Fne)S'{n| G F Gd. Fne|G F Gd. Pne | basis, As it is, there is less weakness observable in raw material. 
Surat—Mac.G at Surtes ands aa) 5 aT | ee |] ee 3 “3 sal 4 Excessively cheap lots have either been snapped up or are 
9 e roac ay 1 5 ee es 0, et | . 
Sawginn | Seanwar ; 3.2.) 34 344 a : 3h nf ‘ 5 34 temporarily withdrawn. Values, however, remain exceedingly low. 
Bhownuggar aoe .. | 268) 388) 3x4) 34 See} S44) 340)! Sek 3x5 i Forties New Zealand crossbred tops are quoted at 114d, and 36's at 
owe ae “ 2% S48) Sy) 3h Si rH: 35 4 ayn $1} I) id per lb. At these prices such wools as Irish selected at 84d are 
awutte ii) 34! 3} A| 343) 33 b Sth! 3 . or 
‘» : a _ a . ac) 4 ‘ am a1 fs “1 “8 | actually dear. Still, there is more real business doing on this basis 
M. Gin'd Oomra, No. 1, 23;| 231 34. 3ce| 344, .. | Sel SNE, 394) Sg 341 324 | than we have had lately, and the consumption is not 80 restricted as 
M. Gin'd Kha No.2 .. | .. | 292 2.) 2 oo | oe it was, the very low rates ruling having stimulated somewhat the 
Bilater wr “| 70 | 7H ae Hh 34 fs 3) ji: | dragging demand. Mohair, which is in an exceptionally strong 
M. Ginned Comptah.. 3), .. | Sal ia ae ae i) oe hee position, has taken a sharp upward move, and is now quoted at 
Bagalkote coe eresecee ng We | s | from 1d to léd per Ib dearer than last week. There is no question 
e a 5 7. - . . . ° 
ee tens sicimaal “17° | 28) S01 | ia 2yn| 243 rg 24 22 | 3% | as to the continued favour with which this article is regarded, and 
ee... poo - 233 235) 294 3% t 3g 2hi) 2 3a, % 23 3a, | 17d for Turkey average new hair is not to be considered as an extra- 
Machine Ginned Bengal| .. |... | 3 3h 1 Sek Pee ke Pek so OE on 2s 1 vagant price. Still, the spinners are all bare and waiting for the 
Age Mnnivelly....| Sas) SHE) SHR. |e | + 1) SE 33 rs rid 7 ‘+ | new clip, and if the first buying is keen the price may advance 
Commilla . mere + 33! 317 ois L 3p |! Siz) SH) -- 8) 918) + rapidly. This would inevitably bring about a repetition of the 
Coconada, Red...) * Pailcs.s| .. os pl gk ieee od Wg Ee catastrophe of 1895-6, when silk and other substitutes killed the 
a Soleeaien thing, and prices which had advanced to 27d fell to 1444. The 
a - is suffering from the bad weather, and the American 
Imports, Exports, Consumption, &c. dress trade is suffering é . 
. ; 1898. 1897. trade is a mere shadow of what it was-—-£72,859 for last month, as 
Bales. Bales. i in May of last year. 
Imports from Jan. 1 to June 2 .........++« 2,098,528 ...... 1,728,023 against £485,900 y y 
te from Jan. 1 to June2 ..........++ 171,137 ..+6 ae = 
IO UUNN Uias paisa tot Liaw ace dted Mi<de ove 1,169,750 ...... WH, LEATHER TRAD 
ae from Jan. 1 to June 2........ 1,605,025 ..... - 1,510,486 THE 
ur —_— r . . . 

; Cures show: Bales. The Whitsuntide holidays have tended to lessen the already 
= “nerease of imports compared with the same date last year of...... 370,510 | limited trade for leather, and the demand during the week has been 
i a s quantity taken for consumption Of .....---+-++-++ere+s poy te very small. Stocks are moderate, and quotations are unchanged but 
Am increase fa mettal exports Of «......000---csereersersrersesresserss ROOT) | Gieen Hor Australian leather there is rather moredemand. Supplies 


In Speculation there is a decrease of 1,770 bales. 






are small, and prices have a firm tendency. 
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the market is dull. 
£11 10s; new crop, £12 10s. 


sowing favourable. 
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seconds for Liverpool, at £33 10s, c.i.f. terms. 
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THE SILK TRADE. 
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The market still moves very slowly. 
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China silk have fallen off considerably. 
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JUTE, FLAX, AND HEMP TRADE. 


Jute sowings in Calcutta are smaller than last year. 
crop is expected, but the rainfall may lessen the deficiency. Stocks 
here are so large that buyers view matters with indifference, and 
Good first native marks, to arrive, quoted 


Flax has been quiet, with Russian reports of the weather for 


Manila Hemp is quiet, and the highest prices are maintained. 
Fair quality, ship named, last sold, to arrive, at £37, and good 


During the past month 
373 bales of Bengal silk have been cleared for consumption, an un- 


usually large quantity; but, on the other hand, the clearances of 








THE ECONOMIST. 
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FOREIGN AND COLONIAL PRODUCE 


For Report of To-day’s Business and Public Sales seo “P 
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[June 4, 1898, 


A short Mincing Lane, Fria 

Imports and Deviveries of StGar into Lonpon from com: F 

year to May 28, with Stocks remaining at the latter — Of the 
. 1897, 1896, 

Tons, Tons. Tons. im. 

IR, icdcadivcstes -- 67,500 es 73,100 81,300 Ons, 
SE = Dacididk aden ovine 79,550 79,000 67500 °° ate 
RS ne eae a rae hn pend 17,400 24,150 88,000 aed 
Stock, United Kingdom.... 82.750 94,300 300 6 St 
Cane, Jaggery, percwt.... 9/6 ois 7/6 -- 9093 <9 1,500 
Caystallised West India.. 14/ 15)... 1) 14 . 1836168 | i ts 
Beet, 88%, f.0.b. ........ 9/9} 8/9 014, 146 
Java, afloat, No. 15 to 16 12/6 12/9 10/3 10/6 30 6«C(U ll 
Tates cudes,No. 1 ...... 15/6 15/38 o ise 
SUGAR.—Since last Friday Beet is dearer for this as well as 
next season’s, the market closing firm, and in New York the 
recent advance is supported, with further buying on the Continent 
A good speculative business done. The visible supply of Europe of 





America may be estimated at 2,282,500 tons, ag: 
at same time last year. Cuban shipments will, 
The stocks of Cane sugar here are 
sales of crystallised West India were not resun 








ommerctal Times.—Weeklyp Price Current, 


Ainst 2,519,700 tons 
1, of course, be delayed. 
comparatively small, and public 
1 until to-day, 


iced 


(Continued on page 862.) 
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ey The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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CORPORATION FONDS.—Con. | FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &o.— 

















‘Dividend Closing | 2 
Due. Name. Pree E é Faia % = ‘ Con 
ae generar F s. ls : 
; . is Name. Es RE Next Closng| Divi. | SEB: 
Quarterly.. Consols 23 % until 1903, = 3 Closng | dends | == Draw- N MES ‘Cloang 
then 24 %, red. 1923 ...111g 11g 7 @ Prices.| Due. | Ze me, Poe.) Gow |e zt Name. = Prices. 
pe ae one? oe hom dJulyl .. ine i ee = _ om) tng. Fa ere due. == 
es Ry FOR. BOD cccescecse 1044 5 6 Cit as . > e ” - bedi ie 
* : { yof Winnipeg Debe 19 ; ; % % = 
a 9 OR EE canst ctews } ntures 1914116 18 Ja. Jly. , k 
-. ae J006 cis iia ety 1h (¢ (Oreymen innipes, Debontures 1916i6 1¢ Ja. Jy.) Busip'd. |B Ayres Wer. | _ , Ape. Oct.| .- | .. German Tm. Land 94 96 
Feb Aug. Annts 1908(RedSea Tel), 8 & iytcetton (N.Z.) Harbour Bd 1929 123 27 ‘Qrtrly 3% P.orD. B ply Dee 72:73 Jan. July se De 18004 .. | % 97 
April Oct,. Canada Gov Inter-) = $ Melb. & Brd. of Works Debs 1921 106 8 | PY = —_—e gan. July Pur Italian, ex, 25f * | Oj 2 
te eeol, Rly., 1903 (e108 7 6 Melbourne Harb, Trust Loan 19811133 \JneDec| 1 |P.orD pe, re. 3 6? n Jan. July .. Prussian Cea. 3101 3 
April Oct... Do hae’ 110f&= 110 14 |4 do i Wareate duénteed 1921105 7 |Apl Oct 1 P.orD. Do 1888 oan 4 $$ : Apr. Oct, Po 1891...... 8 97 
April Oct Do Bonds, 1913 = = 115 20 32 _Do Tramways Trust....... 1914112 14 [AplOct) $ |P.orD . a £5 8? ‘Quarterly U.8. Fund,100? 4 [122 16 
ar. Sept... Egypt. Govt "Gta 3% 1105 7 5 Napier Harbour Bonds ..... 1920 114 16 ‘MarSep Pur orDwe © Bds. 18894 524 44 Quarterly Do ........ 4 126 28 
» Rept... Ee sore aernek lt 6 New Plymouth H 909104 8 } » orDwe DoW.ofMinas jJan. Jul r 
Jan July Mauritius 3 % Stock 112 14 : ymout arb. Bd..... 1909106 8 Rail a y Virginia Fund 
Fan ay ea nGud 4%, 1866, 107 It q New York City (Ex. 48 1d)...- 1901 167 12 (Fb. Ang P.orD. Noli. $| 60 2 Coup Bonds _| 70 72 
4) Oe : 74 ae Jold Bonds ........... 1926102 § | > nS wen oof RA 
Seerteriy.. ; Pails Py pd 18 _ 6 Oamaru Harb. Board (Bearer) 1919 30 40 — _ eee tend i ILWAYS. 
Do .. Do Stock 3° red. 1938 ee 2 ie yay arse board, 1881 .. 1921 114 16 \Apl Oct *Bept. he ass —e S = Onprrary SRaRRs AND Brocks. 
Do .. Do Stock 247, red. 1926 £2 93 j5 Do ‘0: qo oie 1921106 8 /Fb.Aug) 1 Nov. Bulgarian, 886 | 92 ¥4 | Present Closn 
Feb. Au DoR 3 { Con, bonds ...... 1934 104 6 \Ja. Jly ; . ® 
» Aug.. | DO yeoks 7 64-5 61 €3 15 Port Louis 954 104 6 (Ja. Jly.) 1 Nov. | DoS.Mt.Bds6 | $2 #4 |Amount. Name. Prices, 
Feb. Aug.. Isle of Man 39 7 ] bs...102 6 |S Timaru Harbour Board Debs 1914 106 8 3. 30: Q jPod. (Chillan, 1006 94) 70 77 é 
CORPORATION STOCKS. ie wWangnnall N.Z.) Harb. Bed 1905 106 8 Sa Sy. ; Pap Do 18s? aoe 4 ia ? | $62,632, Barry............ 276 79 
(United Kingdom.) estport (N.Z.) Harbour Bd 1925109 11 Ja. Jly. @ (“Mar DoGold 894) e2 #5 | (618,62 Do Pref. Ord. 4 Solana 96 
“Present és % Ja. Jly.) .. .. | Dolsee ....§ | t7 &9 | 616,¢28) Do Def. Ord. ..... 150 55 
Awount BONDS LOANS AND Closng bubject to Drawings. Lav Set Do 1895 .... 44 72 74 | ore i+—_ Ro inn ws 154 £6 
LOANS, ~ eo 5 ja. Jly Do 18 as 767,880 Do Pref. Con, Ord. . 0 
Pe 4. TRUSTS. ~ Prices, COLONIAL & PROVINCIAL  MayNy cdo ieee, |... 8 | 8 88 | 67e7;880, Do Def G00: OE. > 420) OD 
16,961,638 Metrop, Con., 1929"...... 34 116 18 GOVERNMENT SECURITIES. —_ oan, 18947 | 96 98 | S88 Selcniah Brar'G No a ae < Hi 
10,850,000 pod Stock* ........ 3 109 11 JneDec -- ee wo Gold | 9e5°co » ef. Orc 112 14 
7,700,000) Tho 1920-49". ...... 2.00 24 28100 \Prese Loan, 18066 [105 8 | S50 00 Cite ced eae ete Shares) 30 10 
2,500,000| London City, 1920" ...... 2 97 9 |Amount, Dividend : Cloang |AP! Oct 36an/ndwes| Do Gold 1896 § O55 Bu | « aes Cty and Routh London.-°°} 68 1 
483,700 « - of Sewers ou o whens }e - Due Name. Prices. |, Myo . ‘ aes 96 16 18 | 3 542 00 a Sane S _ i i 
aa ondon ys sssss 2 i rt » v i ord¢ . y. 4927 920 Gis . ¢ 6 
6.9 ‘ c ‘ In dfilt of, 1°8 we jinagow & 8. W. Pref. Ord . 
Misa coo) or. of Ln. Bas 97-1902" 39 £9 192 | 964.760 Ja. & July Brit. Col., Ins. 7 cpnat \| persere"” | feos | 6.667.560 | Do Det. Ord. .. ref. Ord.| 90 08 
919 °0CC ~ » i morte : . 1941... 3 $8102 Wa. Jly.\£10,000 enn. Costs Rica ‘A'S | a 5 | 2.7 9 jreat Central Pref, Ord 64 68 
1,250, 00C oy tock 1907-87" 34 - s 194,500 Ja. & July Brit.GuianaIn 4 U5 18 Ja. Jly. fre = 1917 Do ‘B ™ ae Fr .. 3 746, ra€ Do Deferred . 224 3 
3,660, 0 Birmingham Corp. 1946" 34 11419 | $00,000 Ap. & Oct. ae. Dome ay fanelec Danish, 18943 | $7 99 | Pee 1iC Dele Bag 18H......| 41h 24 
2 00 * i" 19 le ; 4 weceee & MO QD |May ly EcuadorNewE RR 4 as _ vo Lom On BATON. ...... 73 7 
Sc0.0ct Poe 1926" eee te 24 ‘ST 8 Si7;e00 My. Nov, Do Ince-Btk ¢ ce 8 [M ; Bus p'd th nsedg. to 87| 22 26 |'*S2735 Great Norch af Rectand 120 204 
644.430 Blackburn a sans 34/128 32 10"350'621 Je . j ov © iInse, Stk 4 1C2 8 |\MayNy Sus pe 1 Egypt Unifd. 4 |107 84 | 0 one 3a sreat North of Feotian¢ a? 8O 
‘ . 94/128 « 959,521 Ja. ly Do Re Ne 108 10 «JApl O« i atlov. Pee ool % 10,908,587 Great Northe Pref. Co 10L4n 
000 Boged BNE, See Geonsge: £ 30m) Bo hce $ei9¢ [ioe 0 [Abst | e+ Do ins. Stk. 3 102 3h | 7272284 Do Deferred esccssctre| 8 
0 mmatond ibe 3: 8 189 4100 Ihes Dee Dolinians 4 1c & [bebe Por ortine, PotvateDomel icp 3 | usar Du htt eye 3) ae 
1,702,012 Bristol Corp. Deb. Stock 34 128 23 | '561'4C is pes o doInse.8k 3, 106 6 pi Oct o~ Do Laira .. 4 |1029 34 | 1 596202 a 0 until 67 bs po 34189 9 
Nie tae dtr Gitne . 128 «. 20 Ja. ily DoRd.1910-35 ¢ 108 10 ida. Jly Dec. EntreRios, 86 | 33 35 396,202 jreat Western, Con, Ord. 164 644 
Kisco Me ee Hip faa 82 petmcuces iy He Jy. f, tee Helis g| S| Sat Ma Ramer an sn, 
410.183 Croydon Corp. Irred.” .. 34.126 31 (2.000.000 at uly Do red., 1938 3 102 4 48 dly., Pur Dwg Do Fdg. Ln. 6 | 27 34 |16°740,995. Lanes sarnaley, &e. Shares! 14 lf 
é O| Derby, 1¢ * eo 9) 2,000, p. & Oct. Do Ins., 1947 94 91 93 Ja. Jly. Pur orDwg DoC.ofParanaé) 2 26 116, 290,° ancashire & Yorks, Con, 1454 64 
oe oa per, abe sneee nee . Acs 8 }1,178,30¢ Ap. & Oct. Capels00 1 dgs 44 107 9 ja. dly.! a Dec. Greek, 1881.. § | 38 40 5A nnd, Brighton, &e. Ord. 185 87 
g Glangow 1995-40" ........ 1 67 £9 | canton Jeo & Dec, Do 1679. ah ic? 9 \adly. .. | Dee. | Do 1886 ....8 | 3840 | o°so9'71 © Pf. { Df. ree. no div, | 1196 $F 
479.400 Hhuadersfield, 1934*...... 7 0 . cat gee & pee ee 1881......4@ 16 8 JAp! Oct 9 Do Rentes.. 4 | 32 34 | 2 a oghe pelt Nancie is pd. Pf 1794 7 
OHu : ge" 3120 | £62,300 Ine, & Dec Do 1917-23 .. 4 lle 14 phe Dec Nov. | Do'@P.Las)§ | 37 39 |i) seo geniice Cree ei) tee 
at — Cor eipiock, 1927 ? 123 28 2,090,852 Jne.& Dee Do Insc. 1903 4 112 14 |Ja. Jly. PurorDwe Do Monoply 4 | 41 45 hs ee8 Lon. Chatham & Dov. Arb.) 18§204 
166.544 “Do b- d ee 3 121 25 }3,733,196 J ne & Dec DolIns.Stk’s3 q 115 i7 yen. Pur orDwge Do Fdg. ‘935 | 39 45 O98 Cbb Lond, & N.-Western, Cons. 198) 8 
Leice “4s. -- 34114 17 19,997,566 Ap. & Oct. Do47Cns.In; 4 U2 14 Ja. Jly. 9 Dec. Guatemala ..4 | 26 W rae nah Lond, & 8.-Western, Oons,|225 2% 
1,. 67,368 Le scegner. — cevcscores 34114 18 (5,151,247 Ja. & July Do Con, Ing, 34 106 10 a. Jly 1886 Hawaiian qu 4 | 2,294, ct Do Pref. Con, Ord 132 M4 
Oe Lee Se een srl z+» 3102 5 | 155,700 My. & Nov Ceylon .....: =? 107 9 Wa. Jly.\none Hungarian | 2,388,850) Do Def. Con. Ord 9S 96 
Sore’ yas| Reems wol Corp. Btock™.. 34129 35 1,076,100 Feb. & Aug Do Inscribed 4 1:9 21 | GoldRentes 4 |1014 24 | Lar ese Lond., Titbury, &. Cons, , 132 36 
3 rit } cay een ia ; 140 3 1,450,000 My. & Nov Do Inscribed 3 M2 4 Ja. Jly. "1 Apl. Hungary,189 3 | 8 9: | $440,918 nd Oe vanves Dlg 2h 
i tn ae as. BEC. tase 103 6 | LIE,700 Mar. & Sep FijianGy. Deb 44 100 3 Ja. Jly, *Dec. Italian Irr.gtd 6107 10 " 980..( }o Surplus Land Stock... 91 95 
6,137,979) be Red. WES ....-+0. 3. 1€6 ¥ |1,098,135 Feb-& Aug Jamaica Inse, 4° 117 19 wa. Jly, *Dec. Do 1862 Ma- ee el ee ee ny | oe oe 
5 ? Smandia ae 1936" || st sy 7 { ae Ja. & July Manito! “1910 § 112 14 ly rema. Rail. 6 89 63 ‘4'916, 385 a pret Gonass Ord, €54 by 
2 Re ee a ae | See tee Nea, ene Nase tT preety. eis Muatean, iééa 6 |:014 24 |'¢'741,371 North British’ Ord. Bref..| 69% 94 
F UADIC. -.-.. l i i Mar Sep Natal ... 1} 9 (Qrtrly. ] 1 rah, 7 9 , i a ° e 4 9 
a Poet 2 oe.* : rH 15 |, Seren My.& New| DoCons Tnse Hy 116 18 \Qrtriy. Pur orDwe Do Eat, 006 I oe | ota Ng red ores -+.| O94 
= south Red. 1942*.... 3 105 8 |3,026,444 Ap. & « D ; 16 20 (Qrtrly. | .. ; } ‘ 27,094,027 North-Eastern, ‘Console "175 7: 
704 Portsmouth Corp. 1927* 34107 13. }3,714,917 po & on Do one ad 4 ay " Api Get pe — é % 87 | 2,020,400 North London, Console. . 221 a6" 
<56,710| Renan Cea Stee’ +. ana? oi {660,000 Ja & July Nwfdind. 1901 34 £9101 | Bees | 38.38 | MeO North Stafurd., Con....../128 40 
1420 340 — 1925-36, Red... 3 iil 17 | 320,000 Ja. & July) Do In. 1913-38 . 106 7 Wa. Jly.! .. Nicrgua., 18864 40 49 | 9 7ez 530 etre teenscesrerserss aoe OB 
Wee Be cua" Z /1G8 (© [ROOASIOJa. & JulyiMem & Wales Maye Bur orbive Norwegn 188684) 8 $8 | Sea6.30 bu bt (Dt ree no ais Ie 
y > ie ee v2 & 97 ¢ ane 101 Aug P wlw 7 es 9 $8 ers “ ree, ne 91 93 
2% southampton Corp. 1945 34105 7 {8,014,700 Ja. & July) Do i903 10 —s 7s . Api ri ur & De Bonds .. 34/101 3 ten eee _ Dobt until6y is pd. PEF 1119124 
# stockton, 1952* Saeeébeose 3 103 5 19,686,300 Ja. & July Do Inscribed 4 115 18 Ja. Jly Dec. 06 Paraguay, ‘863 | 14 16 "540006 toe Vale Stock BAY 79 #1 
8x eens" alias ¥ 116500000 +. & Oct. Do Inscribed 34 168 10 2 Jly. none Portuguese} | 18 28) ,000 Waterloo & City, Ord. Stk. 120 35 
2 4004 a Corp. Stock* ,, 34.126 50 [12826200 Mar. &t«p Do Inscribe 166 § |MarSep nor Russian, 18225 14751 | Lines Laasep , 
$22 400 “= Ham, BEEP Secccces 34109 11 }§,500,CCO Ap. & Ox : Do -~ f an 3 6910) )May Nv Te. preh's. Do 1869 ....5 | 02 4 | oe Fixe Ranvaie 
Kas W ve 1945 Tete eee sesee lus 6 271,000 Ja.& July N. Zealnd.1914 5 117 19 jQrtrly Jan DoCons R.R. ame. ; Leasing Clomng 
153000 Windeor Pea Isis ' oy ; | 440,900 Quarteriy DoCons.....§ 102 4 le Bonds I, .. 4/13 5 | Companies. | Prices, 
ut sor red., hae ork '99150302 My. & Nov Do Insc, Stk. 4 11535 (Qrtrly Jan. Do doll ..4 103 5 |Birkenhe wha 
600,60 Wolverhampton Corp.* 115 19 |5,960,588 Ja. & July) Do ae “3 IQ Birkenhead ............/L&NW&GW 145 45 
‘ * eee a VION, : ) es 146 8 rtriy.| .. Jan. | Dolll...... jl 3 IL . d ‘ . ca. on 
548,800 York, 1916-41" .......... 3 lu 7 (1,526,620 Apl. Oct. Do do 194s $4 'geico (MayNv| "15 “Aug. Do{Nic.Riy.)4 100 2 | Do te ook Panwa), Eaten & 
* ree of Stamp Duty. 1,£56,000 My. & Nov onthe (Prov) oF Gein’ one pene ih = - poo & Grant. RAC Gt. Nortin 143 
geesee l 0 pri © Bonds .. a 
CORPORATION BONDS. 662,600 Ja. & July Do19i9...... s 104 6 [Api Oct June | Do Dvinsk& DEBENTORER STOCKS 
= (Colonial and Foreign.) pnp ~ : 5 er ~ isi .... § 114 16 leb.A sets vos : : £9102 | Present sens Oloang 
‘ . a. uly Do 1928...... 09 11 ». Aug *July Salvador .... 55 60 |Amount ne, tae 
E ib 600,000 Mar. & Sep DoSg. Bds ae 2 107 g /Qrtrly, Dec. San Luis ....6 | w 92 an Prices, 
Same, Eg Sere | SUT SS tus cet ® |% Kha! ur ore Santa ersog ©) So | Ma am i 
. . E f . een s lan o Sa fe , ’ RTF nsessvesse 5 |106 
4 er 1913-15 ....@ |1t6 8 (Cpdy9l Dec. Santa Fe and 546,673 Brecon & Merthyr A... 199 
- = 10866900 Ja. & July Do In. 1815-96 ¢ [lus 13 Rasta. Rly. 8 | 96 a7 |, £3), do sae os. lies 7 
5 Auckiand Harbour Board... .| * 110 13 {8,516,754 Ja. & July DoIns.1924-30 34/104 © ja. Jly.| . July ServianUnfd. 4 | 58 60 | 8,866,196 Caledonian ...... veces 4 {147 49 
6 poe us)e0 <2 -fA@I7|131 13 |eeaoaige. & oly pe do 1945 33/106 & W® Jiy.| le Dec. BpentabQaick- 1 S53800 Cardifl «eos. 3} on02 
oston (U.8.) Sterling........ . 11,5°0,000 Ja. & July Do 1922.47 .. 5 97 9% | silver Mort. § | 98101 440\ Kast Lond., and chg. A 4 155 37 
BL DO. sss: <cssmeagntas aeons novelties 7 604,700 Ja. & July Sth. Austral:a, (Qrtrly. none, _.. | Do4%Bonds4 | 36 355| 381.116 Do me oe. 6S Se 
5 City of Auckid. Cons. Act, ‘791930 124 37 | 1901-18 .... 6 1103 36 jAp! Get *Jan. ‘Swedish, 18804 101 3 | 20,000! Do Whitech. Ext. Gd. 24) 86 69 
é _Do Debentures 1883........ 1938 116 18 |, 240,000 Ja. & July Do 1911-1920,. § 107 24 |£>.Aug P.orD. Do 1888 ....3 6 68 723,333 Forth Bridge .......... 4 141 44 
City of Buenos Ayres Debs. {7,666,700 Ja. & July Do 1899-1916.. 4 101 48 \Apl Oct .. |P.orD.| Do Con. 18943 | 97 99 1,620,467 Furness ..........-.se+- 4 141 44 
4 Do Bonds ........0202++0 "* ** | 7 46 [1,365,500 Ap. & Oct. Do 1916. ..... $105 § Madly. PurjorDwg Transvaal ..§ (104 6 | 3:567,822/Giasgow & 8.-West... ... 4 147 49 
g City of Cape Town, 1943... ** 179 14 (2,733,000 Ap. & Oct. Dolns.1916-% 4 109 12 Ja. Jiy.|.. | Sept. ‘Tucuman,... 6 | ¢4 69 |10,944,90 Great Central .......... 44/55 68 
; City of Christchurch (N.Z.) .. 1926 13¢ 33 (2,517,800 Ja.& July Do do 1939 34109 11 Apl Oct) 4 | *éuly Turkish, 1891 14,439,4C6 Great Rastern .......... 4 144 46 
£ City of Dunedin, Debs. ...... 1925 125 3) | 839,500 Ja. & July Do do 1916-26 3 |(1 3 } Egyp.Trbte 4 (101 3 {15,248,765 Great Northern ........ 3 111 15 
4 _o Consolidated............ 1908 110 32 (1,000,000 Ja. & July Do after 1916 3/101 tejAplOct)1 | “July; Do Bds E.T. 34) 96 99 [10,742,364 Great Western........., 4 148 61 
5 City of Hamilton, Debs. .... 1934107 9 | 152,800 Ja. & July Tasmnia. 1901 6 100 & Mara? - | Aug. | Do Priority 4 | 66 6,826,217) DO... .ccccccessccccens 44160 67 
§ City br ee Town, Gtd. .. 1930 110 20 12,925,780 Ja. & July Do 1906. 4 104.11 |MarBep) .. i Do Converted, cide 2,965,986 Do ........ iiviednenul ae 
of Melbourre............ 1907 106 15 pyre a. uly DoIns. 1920-40 34/107 9 | jes 1W0,% Ds de cbotebanoniocsare EEE 
Do 0 7 1,000,000 Dolns.1920-40 4 113 15 |Mar8ep Do Beries * B”) 45 463 |17,266,210 Lancashire & Yorks 3 
es 000, . . i ee .* esa rese ill 13 
$ | bo do Debs........ 7": ( 422,503 Mar. & Sep Trinidad Ins. 4 109 li | “| Do Beries 0") 25 §4| , $14,000 London & Blackwall... 44/14 87 
City of Mexico Stg. Loan ....| * | 90 Sl |4,800,000 Ja. & July Victoria99-iw14 101 4 (5. °5 .. | DoBeries“D”) 232 18} 1,306,259 London, Brighton, &c... 4 147 60 
% City of Montevid & %/,, asc to 67, 60 62 |,000,000Ja. & July, Do 1904. ..... 44 108 7 a. diy. Prehse Do 67, Customs 4,504,722, Do Perpetual oe. 4h 164 67 
6 City of Montreal Betting "| "soy 4 | 612,900Ja. & July) DoRly.Ln. 814 105 7 Ln., 1886, Bds.| 95 98 | 5,521,490\Lond., Chat., &e., Arb. 44 14 67 
§| Bo Of ABTA «ne sesen0es sooo] ® (M2 4 13,387.00 da. yd cS ¢ = 2 Reta i | Océ Ui Bae 3 oe | SOT) De i ees i 
SO rece ae 389,300 Ap. & Oct.) Do Inse. Stk. 4 30 . / ruguAy - 454 | ’ » BIN Jape cnenese Gee 
3) Do tee ies: desen’""" | * 10s 3 trae iPS suiy| po pane Oe: o fo 23. (Qrtrly. | svrly/PunPr Do 160... > 97 5 (37,858,083 Lond. & N.-Weet. 00... 3 it 16 
4| Do Stg. Gons. Deb. Stock’. "1932111 13. {12000000 Ja. & July) Do Insl921-5-6 54 108° \Fb.Aug s£urchase Venezuela N. | 1,236,602 Lond. & B.-West. A’... 3 113 16 
6 City of Ottawa ....... +1932 11; 29 [2,107,000 Ja. & July| Doins.1911-264° 107 ° | Cons. Debt.3 | 31 33 [11565462 00 Consolidated. ..... 3 115 16 
4 Do 44 % 20-year Debs... 1913107 10 |, 971,504 Ja. & July|Wtn. Aust-Ins 4 (119 18 | | "776,:34 1andon, Tilbury, &e.... 4 145 46 
6 City of Quebec Con., 1875 | * || 1905 111 13 |4876,000 A .& Oct.| Do  dol93: ../108 20 | « | 2,295,311 Metropolitan .......... 4 145 4 
$| Do of 1e78........ = - 1908 113 1) | "750,000 My. & Nov Do de 1916 36 3) 104 6 | * The drawings are yearly in the case of | $56/680) DO o-oo 0-0: svenes Sh 1B 
4| Do Sterling Debentures.’ "lreesi107 9 1,750,000 My. & Nov} Dr 191835 .. 3 | 97 99 stocks to which asterisks are prefixed, In | 1,211,626 Metropolitan Dist.,.... 6 27 10 
4 City of Rio de Janeiro | ® 58 60 [110,000 Jne.&Dec.| Do 1916-36 .. 5 @7 oq |*lmost al othr cases where are draw. |. 727-200, DO. .csecececeeveserens 4 1357 0 
; iGity of Rome 2nd to 8th Issues g1 °3 FO GN 8 BO on ings thev are half-yearly. Legere widiesd |. apesevess sae 24, 4 
ty of Rosari “ale REI TOCES, NDS&S, o | i Sov) North ME soccccasoe 3 109 li 
$| Bot Doula agi ate 6 | (Coupons payable in London. FOREIGN STOCKS, BONDS, &e. si ti) North London so... 
Shes asa een as” “ISS 102 8 | Dive SE Next - __ (Coupons payable abroad. 2,746.00 North Btafiord... 
§ City of Bouth Melbo: on ee" . 82 €6 | dends &5 Draw-, Name. Closng * . 401,699 Rhymney Pe 
§ (City of Bydney EVE cone _ . 3 | Due. %& Ing. Prices| Divi. =a Next Clomg 1,456,086 South-Eastern 
$e sepane rene AeR =e S| | a 
eal 68 20 | s , Ba bt en na, avescssoreee 
5 ow of Toronto, W trwk. Deb. ios 110 3 gs ri “Pun, 85 90 | a PARSE aE see ee Mer are 
4) Do segt web. -----.-. GIS 117 19 (gets . = Bept. iL esse 5 670 Ja.Jly.|.. Dwegs. tineNatl _ Gvananrann Snanss 48D Broces. 
‘ eeal en ee ppereees 1925106 8 Ja i. : Dec. DoN. Ot. Ry Ata “B”.. 7 33) 44 3.c0),lovneaonian Cous. Guar. 4 142 46 
3&4, Do Sonds bp. OD dedens 1913102 6 s Ext. Gov. Bd.6 684 94 Ja. Jy. —_ .. Aust.StiverRtsS 65 87 | 2,326,000, Forth aa ace 4141 “4 
$ (Clty of Vancouver. 0.002227: seiS § (MasBep) = Sept. Do Int. Gold MayNv °°. | Do Paper'70 5 64 86 | '779,12t\Furness Cons, Gtd. ....¢ Lio 3@ 
4) Bo > seeeeeees++ + 193] 10€ F leaeaeal ™ Loan ‘ee 6 \AphLOct .. ee |_ Do . 4101 3 | G86450Gineg. & 8.-West. Gtd .. 4 |140 45 
6 |City of Wert naton, “Ores Hci: 1932 107 9 |Apr Dee. Do BtriBds 4; 6507 (MayNv .. <. Belgian 1874. 3 | GIOL | 1,(66,085/Grent Central lst Prof... #9180 63 
y ellington a 
6) Deo Improv Con. Deb. 1907 116 14 ‘Qrtrly. P.orD. DoExtrniLa. 46 & Ja. diy. .. ~«- | DutehCts. ex. LwAw wo Rent Charge ....-. 4.139 42 
6) be Waeenn be. -. 121 23 ida, diy. Z June. Do 1606-7....6 % @ | 12 guilders 24 25 87 | 478,031 Gt. hhent Uhge. 4 140 42 
Mekeg of Wikio: Dee i eee [P-oeD,| Funds. Loss iQrterly).. «FF 3g 104s 54 4,966,566 Do Consolidated .... 4 |42 44 
118 20 6 | 604905 ‘Qrteriv .. * | De dc 3 itl 2;' 066,40 'G: Northern Perp. Otd. 4 1144 46 
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| £60 THE ECONOMIST. (June 4, 1898, 
RAILWAYS RAILWAYS. RAILWAYS. RAILWAYS. 
QvARANTRED BHARRS AND STOCKS. | British Possresions. AMERICAN STOCKs—Con. FORRIGN RAtLwats—Com. 
r t | Closng Present erin, 
: Closng | Present | . \Closng | Presen Name. ‘Red = | 
Amount, Name. Prices. |Amount. Name. en [Smee es ee Name. Pm 
_—— - — - a — SET a } i leat ad 
z re Z len G.1Con.Mt. 4 1936) 96 98 £ pe. 
1,608,630 Gt Western. Rent Ong Fey os | gigls.00 Canadn. Pac. Int Mrt, Bds > 116 18 28E00,00) De. ARG. hom Mt. ¢ l1928, 92 94 |1,566,606!100 Arentne.o. We Deb. Sees 5 
17,628, 644 Do Consolidated G 182 2'243,300 Do 50 Yr. Lnd. Gt. Bds. 3! 107 jy" 972,000) Det.G. H & Mii. Bas. 6 1918100 10 1,550,000 100 0 2nd Deb Stock. . 1% 
2,595,929 Lancashire and Yorks . 4 144 46 850,400 Do Inscribed.......... 106 8 \69" B75, 500, Do Con. Mortgage 6 |1918|100 § 22,500! 20! Arica and Tacna A 
1,966,860 London, Brighton, ke. ’ | 9,318,000) Do Consolidated Deb. 4 114 16 112'770,000| East Tenn. Virg., & | 90,000) 20| Bahia & San Pe cise uy 
| Cons, Guaranteed ..5 179 82 | ‘759.000, Do AlgomaBrch,lstMt 5 121 23 } Georgia........ 8 | -- 1109 14 13,500' 20' Do Timbo Branch .. ot 
16,100,406 London & N.-W. Gtd. .. 146 48 | 165,000| Demerara Orig. Siock..3 44 £5 '30,000,000 Erie Ist Cons... 4 (1996 85 95 | 50,000, 3/Bilbao R.& Cant RL 
797,980 Lon. & 8.-W. Cons. Gta: 4 144 4 11,000! Do Perpetua Pref. 4? ar ; 130,827,000! Do Gen. Lien . 3 (1996) 78 77 11,250 20 Brazil Great Southern _ 1 
350,000 6 a ¢ 140 43 1s0'n00 - Bay & Mt. Bischof 44, 97 99. | 4,756,000 Galvt.& Harris.1Mt, 6 |1910 108 i2 $1090,000)100 B. Atree Gt. Southn., Lia's 
en WATERCO 3 naacee . . ) -refe 
1,280,000' Do Perpetual Gtd. .... 4 129 5 bs 475,985 @ Trnk.ofCan.Con.8tk.. | 94 oY \ 3,969,000! we >) ow “ sen! 110 18 j'0004000 100 Do} re rence, 8 7... oa 
16,762,917 Midland Guar. Pref.... 2, 92 94 9 5,219,794 oGuaranteed ...... Te | fey 600,000 Ill. Cen. 1 Mt. Chic. | 895,470 100'B. Ayres & Ensenada L 
7,488,245 North Brit. Con. Lien .. 3 aes ap | 2:420,000 Do lst Pref. Stock .... ’ |" & Spring Div. .. 6 |1898) .. Ord. Stock... on 
444,120) Com. NO iar ae. 46, | eo, Bo Bnd do «.....n.-00+ 25} €{ | 24800,000| Do Mort. Bonds. . 341961103 “6 | 600,000 10) oS % cum Pref77" "69 
8,466,903 N.-Eastern Cons. guar... 41 7,168,055' Do 3rd do ............ 2 i 16,000,000) Do Gold Bonds :; 4 /1952/108 6 | 517,300100! Do4% Deb. Stock |. 118 i, 
1,170, 000 North Stafford, £20 paid 5 35) ¢4 4 414,00 Do2nd Equip. Bonds 6 132 ” 04 679,000! Do Gold Bonds _. 4 (1963102 4 183,398 100/B Ayres Northn., L. Ord 28 
800,000 8.-Kast(Rd.Ans}£10/6each | 36 36 | 4 970'375 Do Per. Deb. Block .. 6 137 40 *1,700,000/Ind. & Vine. 1st Mt. 7 |1908/120 30 | 127,980|100| Do Preference 15 
984,300 Yo Consolidated Gtd. 44.161 64 jo 383, 966 Do do do ais ; _ s +1! 402/000 Do 2nd Mortgage 6 |1900| 98103 | 154°505'100| Dos > Mort Det’ iis au . 
REFFRENCE SHARES AND STOCKS, WITH a = 52 Sr Se Behe 5 102 5 (*3,000,000' Lehigh Val. Con. Mt. 6 |1923/112 17 |1,000,000/100!). Ayres & P. 7° Pref... 91 94 
wIVIDENDS CONTINGENT OF TBR PRoFIte 409,400 Hamilton & N_W.lstMt. 6 eee Do Gold |] Bonds... - sae ot s h:son'oo ” Do 4 7 : i Stock .... ms 
‘ BAR. ’ ’ 0 r G.cccce 4,0 ) % 2nd 
y Race Sereeere 7 458,600 Mid. of Can. Str. lst Mt. : 104 E 3,610,000\Long Isld. Gia. Bas. 5 (1951/11 20 {4,255,320'100'B. Ayres & R. Ord. Stk! 7347 
é& . 6 1167 72 1,072,900 Do Cons, Mort. ...... 5 10,611,000 om & Nash. Bds. 6 '1930'719 21 35,209| 10} Do? % Pref. Shares ..| 1617 
oe  fospaelieeabeneteae ¢ {136 39 | 205100 Fintel & Chapin. ist Mt. § iit} § | 1,960,000] Do Bnkg. Fd. Bds. 6 /1810/.05 8 | 91,280) 40, Do Sunchales Ext. Shia 1415 
ee . d JA 8 ’ eo. ¥ » Sa : 100 > eh. Btoe 
Sere ee Welgiaage ret No. te Miah ao | $4,000 Mant Daan -Wimieagssg| 5; 5 | 600.000) Deter Me Bonde. \assolgs on |° esis 20\B Ayres & Val Tramedug 
2946.34) Do No.2. 4 140 42 | 600,000 New Brunswick Ist Mt. § 120 22 | 5,129,000 Doc IL Trust.... 5 1931/1048 | Rly 7% Pref 
1,638,890) Do 1878 +b eae | (elZere Do Consolidated Deb. . 4 (115 18 114'954.000|_ Do Unified 2... (19891 go 94 | 386,000! .0lp, sells Head, Pret... hd 
062,906) Do 1884 ......cccceree = 6D | 743,800 N.Z., Mid. L. lst Mt. Db. 5 | 30 40 loa' Cs. 000 cation scariest 4 |1990! 96 98 100.000 Ol The Deterved naa dell ’ 
Laetoli Foe Conrertiite a 4 131 36 #2 000,000 (To Pap Deb: Rocks, & 142 48 (98,905,000\ Mexican Cent...... 4 |1911| 67 68 } 30,000, 10| Do Preferred |") ap 
00,75 rhess, Co eee =< 0 Perp. Deb oc P = : 100 »4% Deb .. dd 
360,001 Do Pref. Stock A .... 4 (150 33 676,000 Quebec Cntl. Ist Inc, Bds 14. 36 38 for — Inc Bonds > ¢ |abae a - S eee re noe ‘ = SME aac, “als 2 
A oy TN 2: * 156 a2 | 200,000/8t. Law & Ott. Int Mort. 4 111 13 f10,505,500| Do 2nd, A Cum... 6 |1917) 60 65 | '443,805|100| Tho'6 + Tiebeniure Siklaetes 
1,665,941 Do Pref. No. . 3 ya. «| «(320,450 Temiscouata lst Mt. Db.5 8 11 1'382'000 Min& StL, ou.Gd. Bde 6 /1921 | 610,380/100\Central Bahia .. | Ol 
1,100,000 Great Central, Pri.” 4 136 35 | = 719,000 Toronto Grey & Bruce Ri |x" 516,000 Mi & Pacific ist “" °" } ga6'500/10¢ Do 6% Deb. Stock Tl 
1,000,000, Do 1872 -- & 152 €5 f Can. Ster.Bds.lstMt.4 11113 [% Ml at. Mende 5 \1936 70,000] 10icent. Uruguay Kast xi 5) & 
1,080,000 Do 1874 -» 8 |182 95 | 470,00) Wellngton. & Manawatu a or ;: 463.400 100 oe & eb, Stoc 1 
f Do 1876 5 151 64 i g 8,261,000 Minn. Site. St Marie ’ Doh %1 k ..../1 5 
4 OOO © Convertible, 1878.5 |15¢ 83 | eae. Be pets. .... .- * | & At. 1M. Gd. Bds, 4 1926 98102 | 100,000 10/\Ment. Uruguay N. Ext.. 
1,000, 0f Do converses Te “*' + 5} 400,000 Do do Debentures .. 6 10° 6 39,774,000) Mis. Kan.& Tex. 1M. 4 |1990! 90 92 627,150 106 Do 5 % Deb. Stock .....102 § 
Seep] fe cree ome Pe | ers 2 6 20,000,000! 10 do 2nd ..  |1980| 63.65 |2,000;000 100. cen Uracy of M VileoL. #6 @ 
1,800, Do see 89 vennvoe'l + 10 | 1, me Afee. & pewrence oe = \2'096,000| Nashville, Flor and 750,000'100) Jo Per. 6°” Deb. Stk..1024 
230, 0¢ ‘ —_ ] i « oup. Bds 4 6 VIO, Nas et M’ Ba 93 88 21,250, 20 Cond. d' Eu. I gtd. 7 66 74 
6,041,708 Great E ust (Con _ Pref... 4 j140 43 | 298,100 Grand Trank Junction 5 102 4 | Sheff., 1 ae Se oe 000) 100! ? io 
6,041, ‘ ; 39 40 ORT 00 New York Cent. Mt. 7 {1 118 23 6,000)100} Cordoba and Ro-ario,...| 30@ 
2,625,004 Do 18 ee, Pee |16,661,000' Minneapolis St. Paul, &e. 4 | 96100 |° 30000000/New York Cent. Mt. 7 alee ae 710,000}10¢ Do 4 ‘Ist Deb. Stoel a9 ot 
1,500,000) Do 1! _ 5 is 40 | SnGpenn Gueams sue Seeey. 18,000,c00 a go. Ded. Corts, oo. \ 560,000) 2¢ Cordote Cent. (L \, Pref 83 85 
750, : ™ 1688 me 137 40 Present Se C a "dst Con. Mt. Bds 7 |1920142 47 | 400,009 100} Po 5% Ix ~ sons fe 
1366 00 Do 1890 . .. 3|116 22 |Amount , = = Closng | 3,705,977, Do lst Cons. Mort. _ | ei 100] Poy. Ded. Ninck| $4 
12°619,520/Gt. Northern Pery Prt 4 142 44 bas =. Name. Es Prices. naaaiedihes oe Boats. ? eet e a eos Tok Be tee a 8 - bad 7 
iene stli smc & Kerk. Con. Fret ler 8 | —— . | 8)125,000 Do’ Refund Mort. 4 |1992160 3 | 15,447, 20/DonnaTherChri LPL BS 
“6.190;315 L., B.,&8.C. Con. Pref, § 178 81 SHARES. 1 ES gy og | 7,283,000 Norfolk&W.Gen.Mt [1931 122 26 | $68,000)100 Rast Argentine, Le 2%) 404 
2'2t2'000, Do 2nd Consolidated & |177 80 | 67,607 AlabamaG. 8. A.6% Prf . * $4 | 5'000,000, Do Imp.&Ex.Bds. 6 119341116 19 560,000 100) Do 7, Ds Se ia 3 
6.686 164 Lond., Chat, & Dov. Arb 44136 37 | 186,600 Do B Ordinary oe '12,265,000! Do 100-year Bds... 5 |1990 - | see ane ane Gr W. of . l c ai 
960532] Bo Zud Preference .. 595 | £805,200 Atlan. ist Leased Lines 67 \11,505,000 N. Pac Ist Mt. Bds. 1192] | TP 000 : I . Stk. 7477 
23,080 ,62t London & N Wests m..4 145 47 | Re ntal Trust Stock) -- —- | 6, 216, 00C Do Gen. 2nd Mrt. = 1933 528 66 10€ , me ; xico ; 
6,944, Loudon & 8.-Western .. 4 144 46 $ “7 12 i 32 \11,461,000, Do 3rd Mortgage is 1937 Se Soy | SOV | “ 1 Stock 82 84 
1,996,836 Do do 1884 4 |143 4 | 10200000C persfoun, eee. © OG | 1821 (201200,000 De. R. S. & Land resol 63 64 | 736.850!1 DoF% Al 70 7 
¢ wy 34:126 29 (25,000, uitimore ane Mo..4 SUOME 2.0005 9 4 OU LU oa ; ana 
| 7 : un, Tilbury, 4 4 140 42 68, < © Central Pacific ‘mee = 142i | 118, 842,000 Oregn &Cal.1MtBds § |1927 80 84 469,500 } Led. BD he 
2 Mc tr olital 4 1414 160.£ 033,40 my +4 = -_ A 100 | = Oo J 722,000 Panama t Subs y Bds. 6 |1910190 5 sie ato a La Gua I , . ’ sik 99 1 
Do li 4 4 1140 42 [11,145,600 Chic. Gt. West. Pri wis "000,006 Pen. Con.8k.Fd.Mt. 6 |1905 112 17 | toe erly DOs cel. 
Ix » 1687 ......4 14046 7,714,750 Do4% Debenture .. 100 | 65 70 | 9,900, 000; Do Gold Bonds .. 44/1913108 12 | 134,440) 20 Lemb,-Cze g.S% 2 5 
| 1! Met. District veeeee B {110 32 446,027,261 Chic eres te .42 | 3,000,000 Do Eq. Trust .... 4 1914102 6 | 40,000, 20) Lina, Lin 2 
| a’ae) 045 M nd Per. Pref 24) 91 93 |26,895,006 pe Preferred 100 (147 S1 | 3,000,000 Do Cons. Mort. .. 4 |1943 110 15 /|2,254,720 100) Mexican, | 9d 
; 6 North Brit. Con, No.2 .. 4/136 37. {11,247,100 Cl -& Pittslg.Gar.77, 50 | 4 48. |20'000;000 Pennsy!. Co. Ist Mt. 44)1921/113 17 |2,554,10¢ Do Ist Pret 6% as 
ovidee Do E. and G. Pref... 44/161 64 [38,000,000 Den.&RioGnd-Cm.Stk 100 | 124129 [30,283,000 Phil.& Read.Gu.Mt) _.1958 .. .. }1,011'960 100/ Do 2nd do | 2S 
i malt Do Conv. Pref., 1874... 6 |164 69 123, 650,00 Do 5°> Preference .. 100 3 Nad (22,336, 754, Dolst Ine. .... t 1068) .... . [Ronan : om 2 i ae 
2.2% Do Lrred, Pref., 1875 .. 44/151 £4 (99,990,000 Erie Railroad +e . ae 4 (14,178,437, Do 2nd Ine. soos § & (1958) .. .. 31,00 »VU0 iC Mex. 1} 17 2 
’ t Do Conv. Pref., 1875 .. 49/161 54 [5 000,006 Do lst Pref. ..... es) Sia oe | (13,895,852) DodrdInc. ....J © 1958 600,00 10) Midlaa ‘ipa 
Do Conv. Pf. Stk. 18795 164 6 16,000,004 Do 2nd Pref soeeee| os 1 7 {20,000,000 Pitts. Cin. &ec G Bas. 4 1940/112 1 11,179,462 ‘ Dol a 9 
| £74,1 Do do ., eevee 4 (135 38 |50,000,000 a 2% are! ae 100 < 5100 beteeee Pitts. ,Clevelandand amt eee Mit & | a ae 
Lops] Dot "4 [138 38 |49466'500 Lake Shore, Be. s. 100 188.5 | 6,990,000 st. jomaesed ate ee he eT ae an 123 
2109 \ 4 0 Louisville & Nash ville 573 Island lst Mort... 6 11995 a 9,488 Dog. ¢ ut 23» 
oa ‘ Mexican Central, L. 100 a. 6 120,000,000 St Louis&S.W.lstMt 4 \1989 73 77 12,500) 20) Natal a Prf| 6 7 
7. 0 Missouri, Kan. & Texas 100 a 24 8,000,000 Do 2nd Mort. .... 4 |980) 29 3! 90,480 Nitrate RK im..| § : 
2,933,535 N. Staftordshire Cons. .. : é 3,000 Do New Preferred .. 100 | 37 §,000,000 St.Louis Bdg.1stMt. 7 |1999132 37 | 71,119 po ere t it 
"978,740, Kin M repens 4 159 42 | 10000600 N. York Cen. div. pay. ‘ at i 21,248,000 St. Paul, Minn., and ) 71,119) 1 Do Defer “ond se 
0 172 58018 haste ; 44 160 03 wale in London 4s 14d ors | Mani. Cons. Mort. 44 1933109 13. | 40,000, 1 s _ 4 : is 
264 Do Prefereta vesece 6 1198 f 58,115, pas Sew Terk, Ont, &e. ; 5a ban 113,344,000' Do Cons. ........ 6 |1933/130 36 | 40,006 1 a ’ wee 
719.175| Do Vest. Comps’. Stk. 4 (140 43 016,000 Norfolk & V re # {967962'000 Southrn. Kly.istCon 1994 96 38 | 119,620 < 4 ; ; ke is 7 
1,969,311/Taff Vale Pref. Stock .. 4 140 43 78 100% me — a — i : ot “et | 4,500,000 Do KE. Tennessee 4 |1938) 98302 | 580,840 10 Do 6 7, ist Pre Ae. | BE 
126 pce Pe ee — mewn 60 SS ate 4 Pa e000 — sare = © /1906)109 15 | Som ot j D ¢ Deh, Stock, &e.) 78 82 
InpraN Raiitwaye. 35,542, 000 Phil. & Reading Certs 50. Louis 50-yr.1stMt. 441939110 14 44,597 2 Otton un (s ee e 
r ° 19,714,286 —_ Fone ayned< hic 100 |173 77 21,049,000 Texas& Pac.lstMort. 5 |2000 102 7 pen : , a eae L gtd. 64? 
1,459,760 Assam-Bengal, 34 till 98, ‘s ales ate ye enn 23,227,000, Do 2nd Mort ashe 5 2000) 35 38 {1,200,00 Salita Claro 8. I 2B 
thet vee» {200 4 120,000,000/St Louis S.-W. 5% lat pf 100 105 “§ [27,229,000 Union PacifictatMt. 6 |1899{ 97 99 | 75,000 10 Rio C} I 124 26 
76,000 Barsi Light, £1¢ paid . 104114 2,490, OC st Lou eS - } . = 48 62 4,677,000, Do Coll. Trst.Bds. 5 i ae iC Do 5 a ma 
2,200,000 Bengal & N. West, Ltd. 146 £ 3,000,00C Do 3 21 Pref. Bi 145 BL 31,664,000 Wabash Ist Mort... 5 11939 106 12 39, 44/ te t Ba Lipa 
427,950 lo £10 Shares . | 1314) }20,000,000 St. Paul, Minn ae og Gp 443000000) West Peun.GoldBds 4 |1928 105 8 | 69,220, 10 Do Pr 
£88,440 Do Ann. Pref o BAI oe oe 11990000 Sonthere - ailway . oe 334 a" ‘ 22994000 West Shore Guar... 4 2361 109 13 | 181,500 : a be Pre F = 
1,000,000 Bengal Central, L , Gtd Me es Tene oon T Do on {RULou 6% 100 105 at STERLING Bonps, &c, | 8,091) 41 | ee od "1998 
+4 net earn, £5 pd... SY Od |. ON, 000 Tun. a 0 ou 100 5) 61 | 134,000 Alabama Gt. Sthrn. 6 .1906'103 6 | 29,857 ¢ m 64°’ Preference....| 2 
180,000 Bengal Doonrs, L...... 112 ie {$7,002,200 Union Pacific Certs. . 100 “7 S| 526,000 Do Gen. Mort... 5 |1997) 96100 | a ee to (Braz ) L 35464 
3,000,000 Bengal Nagpur, L., Gta. 28, 000,00 Ww abash, &ec., Com ... 100 | 2c 22 | 748,850 Ala.,N.O.Tex.&c.Db 5 |1940! 98100 100,00 20 a a) Nee be 
4%. +4 suplus profit., 112 16 |24,000,000, Do Preference ..... 29 3% | 1:048,380 Do 2nd Debens.. 55 7 FeO OD OO 8 fe oe 6) 7 
7,550,300 bom., oan. &c oS. = l¢ ow 740,000' Do . oe. Certs. . Real es ho Aeneas _ Guar. 1910 1% 4 OD at SB 4 IR C gni7vshl 7 
800,000 Delhi, Umballa and K 116 20 BE DS. / eT] { ,200 AtlanticlstLesd. Ln. H,0U0) ere ie », Btk! 64 66 
300,000 Do Deb. . 4 109 13 | 7m 000 Alab., Gt. Sth. 1 Mt. ; ae . S| Rt.Trst.,47Mt.Db 4 | .. | 9gi02 | 997,204 100 Ee, sn L Deb ‘8 
41,914 Kastern Bengal A. Ann. 9/10) 24 26 yO0C Alab. Mid. Gua. .... \116 20 | 1,921,800) Baltimore & Ohio.. 6 |1902)108 10 | 323, D 5 oY prefe 100 2 
74.536, Do “B” Annuities .. 8 29 31 |*1,000,000 Albany & Susqe 1Mt7 1906/116 20 | "G50" 6 |1910)119 21 | 216,100 10% r nal, L., dinary 32 2) 2 
348,066 Do Debenture Stock °. 4 152 37 |108967700 Atchsn, Top.,Ban Fe |995| 944 5p | 1382 +B). 1205 6 | OOOO eee Flanders 08 
149,859 K. Indian hum, 1068 4 26 28 Gen. Mrt. Certs. 4 67 68, ) 29400, 44)1933| 96100 | 26,757) By Def Pre ference... 1718 
624,000 Do Annuity B ...... 9/34! 30 32 1, 728,000 Do 100-yr. Adjust. 1996 102 6 875,970 Chic.&Altn.Con.Mt. 6 |1903)110 14 | __14,000' 10° Do 53 7 / 
5,154,755 Do Def. Ann. Cap. Gtd. __ |10,000,000 Balt.& Ohio Gid. Bds § 1925 108 12 682,250 Chic., St. P.&K. Stg. Forkic N RaiLway OBLIGATIONS. 
4% +4 surp profit.. 149 63 {11,988,000 Do Cons. Mt. Bds. § |1988 8 | Priority Be ee ae — 
3,395,244 Do Class D 1bE &9 j10, 667,000 Balt. & OSW. lst Mrt 44/1990 107 11 320,000) Fastn.Riy.ofMass.. 6 (19061115 20 | = . 0 
1,436,660 Do Irred, Deb. Stic,” 4/186 61 | ,000,00¢ Beech Oreek Ist Mrt 4 | 1936 700,000 LilinoisCen.8k.Fnd. 5 1903/1024 § | Name. ‘Prices. 
20,000,000.G. Indian Peninsl, Gtd. 6 |16€ 71 |°6.600,000 Burl. C. Rapids, &e. 5 |1906, 55 =; | 990,000! Do .........-++- & 1905108 8 —|—— 
2,701,450 Do Debenture BStk..... 135 40 j2 1S 9 1 Can. oem, © Mt. § i 115 20 | 1,053,200) Do Bonds. . - 34/1960) 92101 iitaeed: Shad nd. 1913 ....6%) 82 8 
3,000,000 Ind. Mid. L., Gtd. # % 2or926,000 Genk Pac dst Mek ¢ sereicl 4 | $2860 Do let Mort..." «lois 12 16 100 Alagons Debe.. ted. 1915 .~-- (7 
4 surplus we fita .. 4 112 16 "ees, 000 Cent. Pac. ist rt. 6 oa “99103 62,000 Lehigh Val. Cons. M: \1897) . 100 | Aleoy and La = std. 54 69 71 
are a Madras Gd. --+ a ae ie £79,000 ciiesapeate Onto’ |" aresti uae 3 her os 6 \1902/102 7 o = 8 TN apapenbes es 
. Do Basveakbasna vas o U ee Ae Vo ccccce j 1 en 5 
5 8 : 939 114 18 | ‘onde a‘'EKu Debentures...... 
So aes ef A otadbcs aKa 44,146 50 los 721,000 000! p ua Mertanee. ,. § 4 om B3 8S 700,000; Do Memp.& Ohio..7 |1901 108 12 4 - a een Debs... 6 (108 10 
“WOude and Rohilkund *7,301,000 ‘0 Gen. Coup DS. /1933118 23 800,000, N. York & Can, Bds. 6 |1904) \108 12 |100 |Costa her. Chrstna., L. .... 54) @7 
Debenture Stock....4).... | ) Chic. & N. Wat. De 11s 20 | 2000,0°0| New York Cent. Mt. 6 /1903/110 14 |100 |Donna T @ Benmnas, s-a0useones 3 | 1eui8t 
200,000 Rohilkund & Kumaon L — 128 32 “Too00009 Bd Se 8 wt 11882117 22 | 299000)N.Y..Penns.&Ohiokg$ |1910| .. .. | 20 | Rastern 0 rane prior La 6 |i # 
US ong yd aa ae ‘000 Chic. Burl. & Guiney § |1901 106 8 | , 244,800 North Cent. Con, Me. 6 |1904|104 “8 [100 Peppebdinn (Brasil) .....0-00s rant 
300,264 Do B Annuities ......91 29 31 hegerier000 Chic. Burl. & Quincy § | 99102 | 781,600) Pennsyly. Gen. Mrt. 6 |1910/124 28 | 50 | Leopoldina (Brazil) 5 |B 
425,000 South Indian Gtd...... 4 154 59 “4,000,000 Do(Nebraska Ext)4 | .. | “ | 4,693,200; DoCon.8k. Fd. Mt. 6 |1905|115 18 |100 aod oy Gianes, = 5| 4% 
foo ooo sche Sidteacka he Apts 120 | Ce ER DIN, 6 /909'15 20 1,200.00] Do Cons. Mort Ssltsslion ¢ |<< [Macahé & Campos, Debs. °° § | Sig 
3,600,000 sthin. Mahratta, ",50,00 Ist & Day § 1919112 17 |¥°:000,000 Phil. & Erie Gen. Mt. 6 980 130 36 [106 | Manila Prior Len iss. 7 |i 
and 4 ne sentinel 113 28 I+sr080 Do La Cross 4 | 1,399,800/Phil. & Read. 2 |Matansas ane Debs. scs-as 6 | 6 
“st che: Pana" My | | Baka Mert mo 20 | ama) nC Mane ares 825 es id § | 
$00,000] Do Red. Deb. Stock": 34/102 6 | 1,360,000 DoChic.&L.8.1stM § |1921 112 37 | 1'S75'¢00 fo Be Pac "& Connelay 6 119065 20 {100 |Moscow Jarosiaw. gtd: - ini 2 ‘aca 
2,000,000/Nizam's State—Guar, .. 6 (112 17  |25,340,000| Do Ohic. & P. ist M § {1921 118 20 3,000,000 st Pau Minn., and 100 | Nassjo-Ofcaret Mt. Bonds... § | 9.9 
787,100 Do Mortgage Deb..... 4 (106 1c. | 14800,000 eS tecseata one 6 em iu0 15 Mtg. Scrip 4 1940| 98102 |100 emthete of Frames ...-ss+%: . 5 | Lelia 
437,900! Do Regd. ..........+5 1104 pee. ist Bast. & jew iiie 16 208 800/8.& NAla Bia Gus 6 1903103 6 | 20 |Northorn cau Repub. Guat. $ | 25 
800,000 West of India Por 5 | eo 71 $748,000 ermn 1914 | 1,135,800 Unite? New Jersey 100 |N. 0 f Spain, Priority... 3 | ; 
$50,000' Do Debenture Stock. & ' 96100 |*5,083,000 ee R., lees ___ Gen. Mort...... 1901 107 12 a Re, auaren ‘to Aidin).. 6 its 7 
Brrrisn Possessions. — lasexeto Do Gen. Mt. “A” 11989 106 “3 * Currency, 100 | Do Asseuting (Seraikeny) .. $s 1 
"1,380,000 -W = i Chi & Tomah .. 6 |1906/1¢7 12 Forgien Raitways. 100 | Do Non- ~Assenting o. “Sloe 4 
Atantic & Nth.-Westn. \*1¥ ee — ai -. 8} 
Gta. Bond 6 |125 28 |16,84 Chie. St Lou. & N.O. 5 |1961 118 22 led | Do Kuyujak Deben 5 | 
lst Mt. Bonds .. ager cou Present |< key oF as } 
625,130! Buflalo& L. Huron€l0eh. 83 2 ist { |Ohic. R. 1. & Pac, sae ed ount) S| Jame, \Gloeng 100 Do Berai exten Debent.... §| # 
7) Do lst Mt. Per . Bas, a | |, Mw dex. Coll. . ig © (1) -- -- [or No, || Prices. |100 oo eee See nee 6 | 3 
Do ong Mort. a2 45 GAERAOrhovenas, ie. Se. ol | Mer: ne 109 Do 1888 .....---:-- + 5} 8 
j 
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RAILWAYS. BREWERIES, &c.—Con. 


_ Forres Ratiway OBLIGATIONS—Con. 


‘COMMERCIAL, INDUSTRIAL, &c | 


Closng | 
Prices. 


Name. 


Name. Closng | 


Prices. 


Bond| 


Name. Cloang | 


_— 


sustess| 


pinta 


Present 
Amount. 


| 
> 
oa 
= 


> 2228 


=aoOOO 
2 RS 
> = 


Oe 
Se 


HBSHsessaR ess 
oo .s- 


46,42: 
66,00 
, 

%, ore 


60,0 
160,004 
10,000 


Btk 100 
Btk 100 
Btk | 
dex 


i 

Btk 100 
on 
Pt) 


ay 


100 
100 
10 
10 
100 
& 


100 
100 
100 

§ 
100 
a 


‘ Lon. & West. 


ié Stand of 8.Afr., L 100 


104 Union of Lond.,L'100 
BREWERIES AND 


‘Piraeus, Athens, &c. Ist Mt.. 6 
Royal Sardinian, A 


Do B 
Re wal Trans-African ...... ae 
South Austrian ° 
Do 1871 (Series X) 
South Italian 
United of the Havana 
Western of France 3 
Wetn. of Buenos Ayres Bnds. 
Do Mortgage 
Wee 
West of San Paulo Deb 
Zafra aud Huelva. . 


tof Havana 


“BANKS. 


* Agra, Limited . 
Anglo-Argntne, L 
Anglo- ee. 
Anglo-C alifor., 
Anglo-Egyptn., L 
Anglo- Foreign, L 
Anglo-Ital., 

Bank of Africa, L 

5 Bk, of Austrl'asia 40 
é Bk. of B. Columb 
» B.of B.N.Amer ca 

Bank of Egypt . 

Bk. of Mauritius 
B. of N. 8. Wales 
b. of N. Zealand 
Guar. Stock.. 
> Bk. of Roumania 
Bank ofTarapaca 
and London .. 
B. Inter.de Paris 
Brit.of8.America 

Cap. & Counties | 

Chartd. of India, 
Austl., & China 

City, Limited 

Colonial 
er. Bk.of Lon.,L 
Ho ng Kn &Shaw 

Imper!. Ottoman 

Imperl. of Persia 

International Bk 
of London, L.. 
lonian, nee 

Lioyds Bank 

Lon. & penk L 

L«n. & County, L 

4, Lon. & Hanseatic 

Lond. & Mid.... 

s Lon. & Prov. L.. 

Lon.& R. Plate, L 

Lon.&S8an Fran L 

Lon. & 8.-Wst.,L 50 

i 100 
on. Bk. of 


 & 8. Amasien. 1, 10 
Lon Jnt. Stk., L 100 
Lon Paris &Am. 20 

5 Merchant, Ltd...| 9 
Metrop. of Eng. 
& Wales 

8 National 

10 pa N. of Mexico $100 $40 
Nat. of N. Zea., 
National of the 

8. A. Republic 10 10 
Nat.Pro.of ms 75 

Do nene 60 

§ North-Eastern... 20 6 
Parr's “1100 | 20 
Prov. 


6 Un. of Austr., L 75 
4 Dolns.8tk.Dpts Stk 100 


DISTILLERIES. 


Name. 


Alisopp,8 ps & Bons, Pref. Ord, 146 4 
y 162 o4 
Debenture Stock 115 1 17 


Do Preference 
Do 449 
Barcla ;, Perkins & Co., L. 
Do Deb. Stock > 
4 Barrett's Brewer 
Bass, Ratcliff, § / Prete 
44 % Mort. Deb 
Bristol Brewer {?2 
Georges & Co. z 
( *heltenham Brewery, L. 


,Ord 
Chicago Breweries 


34 
io ic 7 Lon. Brewery L. Ord a8 209 


Do 5 % Preference 
Do 4% Tebenture . 
Combe & Co., L., 5 % Pref... 
Do Debenture Stock 
Daniell &Sons Brew’ s.L.Ord 
Distillers, Limited, Shares 
Do 44 Y, Debentures . . 
Dublin Distillers eendeen ces 
Do 6% Preference 
Guinness, A. Son & Co. 
Ordinary ohn 
Do 6 % Prefe rence. 
Do 5 “ ¥, Debenture Stock 
Hodgson’s Kingston Brew. L 
Do 5 % Debentures 
Ind Coope & Co., L 
Deb. Btock . 
‘Lion Brewery, Limited . 
Do New 
Do Perp. 6 % Preferen:e. 
Manchester b 
Do 7% Preference 
Meux's Limited... 
Do 4% Deb. Stock red. 


L 7 2 


104 50 51 
12 57 


124 22 
2 65 5 is 
2E (262 73 : 


O "15h 344 £4 |) 


Closng |" 
Prices. 


A ri 45 
6%Pref 17 8 


a ll 
133 44 
1C9 11 


rew ry, L., Ord 184 94 
16 7 10 
134 if 
~ 110 32 


“ ~ . Brewers. 5% Pref. 


IE 38 


+4 Debenture Stock 109 11 
0 |8t. "3. i Breweries, L., Ord i 


Do Preference. . 


Showell's Brewery L , Ord. 


Do? ¥ 


Preference...... 


Smith, Garrett & Co.,L., Ord 
ce. . 


Threlfall’s Brewery, L., Ord 


Do do Preferen 
Do Preference... 

United States Brewing 

{ Walker (P. W. and &« 
Stk 100 


Watney & Co.,Ltd., 5° 


B «wes 


nm) 


ke 124 
2 


3 


1 
16 > 


° > 
Deb 114 17 


INSURANCE COMPANIES. 


Present 
Amount. 
| Last Aunl. 


Closing 
Prices. 
“| Dividend. 


se 


250,000 8/ p.s. Alliance Assure 
10,000 8 Alliance Mar., I 
24,000 24 ps Atias Fire 
67,000 2 
100,000 3 
20,000' 15 
50,000, 27% 
3,182, 10 
33,573 
75,000 10 
10,000 
10,000 
20),000 9 
60,000! 25 Imperial Lim . 
37,500 * & (lmperial Life 
20 lind 
5 


& Lf 
Br. & Fr. Mar., L 
Brit. Law Fire, L 
i\Cler., Med. & Gn 
Commer, Union 
County Fire 
Eagle 
Employers’ Liat 
General 

Guard 


67,000 Indemnity Mar 
136,493 Lancashire 
60,000, *35 (Law Fire 
100,000 5 Law Gt 
50,000 44 Law Life 
150,000 56 p.s Law Union and 
Crown e 
2U,000 14/6ps Legal & Gen., L 
100,000 3 \Lion Fire, Ltd 
391,762 9 |Liv., Lon.,Globe 
49. 626 6 Do (1! 
35,862 20 London oes 
85,100 22 ‘Lon. & Lanc. F 
10,000 Lon, & Lance. L 
20,0 Lon. and Prov 
Mar., Limited 
.* Marine ; 
Maritime, Ltd 
Merchants 
N. Brit. & Merci 
Nat. Marine, L 
Northern 
Norwich 
Ocean Marine . 
Palatine..... 
Pelican 
Phoenix 
Railway Passngr 
Rock Life . 


» 


, 
lé 


S actiebe 


10 1 
£24 34 
21 2 
48 50 
a 
67 69 


564 74 


54 6 
735 44 
24 (6 


24 5 


14 15 
194204 
11412) 
1? 24 


1344 


. £64 Roy al Insurance 
240,000 6,6 p.s'Sun Fire 
48,000 7,6 6 p.s Sun Life 
100,000 25 Thames&Mer.M 
45,000 18 Pp s Union.. 
65,400 


6,000 214 Universal Life 


Name. 


144 54 ‘ 
£94902 Do 4% Perp. Deb. 
Birmingham Canal 


Do 4% Pref Stock 
Do 3 Cons. De 
) Grand Junction Canal 
Lond. & St Katharine 
Do 4) Pref 
Do 44 7 New Preferu 


102 4 


Manch. Ship Canal, Pi 
Do 14% Mort. Deb. . 
Millwall Dock 


stk 
Stk 


Do 5% Per. 
Do 5% Der 


rreiere 
14 


Stk 
20 Suez Canal Shares 
Stk 100 


$4 ¢ 1 |Aerated Bread ys 

1 Aluminium ‘L.), “ 

Mt Angus, G. and Co. 

4 38 Armstrong, Sir W- 

; Art zn 
Do 44° Preference, 

Assam 

Australian Pastora) 

Aurwrian Incand. Sha 

Bell, R., and Co., Limi 


64 73 


Bodega, Limited ..... 
Sn. [ie stuscn ada 


Do Def. 


Brooke, Bond and Co. 


COMM Ree oe Oe 


os 


Do 7 &% Preference 
Bryant and May, Limi 


~~ 
vooqw- 


So 
~ 
o8ou 


Cantareira Water 6 7 I 
Cassell and Co. 
Catalipas Ware. 57 


a 


4 City Offices, Limited 


Bell's Asbestos, Limited 


2 


, AVA 


Ww 


174 Equity and Law 10 
15 


ian FL 


& Trust P 


aumUIty) + 


M.L 3 


U. Fire 10¢ 
of 


Roy al Exchange 


Union, Mar., L 20 


100 


n+ 


Ct OR HO OF Pe DORE 


iy 


424 


24 84 9 | 
1 41 43 
* Excluding periodical cash bonuses, 


CANALS AND DOCKS. 


Alexandra Dock & Railway 
Stock. 


Kast and West India Doe ck 


Closng 
Prices. 


vor ks 5 


nee. 


Do Be “+ 
Do Debenture 8t« ck, “ay 


ef. . 


Do Preference, 44%..... 


nee. 


ature Btock 
10 Newhaven Harbour 47 Gtd 
North Metropol. Canal, &c 


Surrey Com. Doek, Ord 


re, 
te d. 


Do 5 % Cum “Pref... 


iE 


~L. 


te d. 


Bucknall (H. and Sons, L. 


Brae. Mond, and o., L 


) 


Jeb... 


, Limited 

Debs. 
Cent, Prod. Market of B.A 
Chicago Packing & Provision! 


i 


1 


1 


oi? 


14 J 
65 


140 


49 5 


COMMERCIAL, INDUSTRIAL, &c 


124 24 


, Lab. & Gn. Dealt L l2e 
1879. 
Kail. & Trad.,Pref.A 134 44 

by 74 


31 % 


. 


oa OF 
Riv 
fs ts 


Pt et et CNIS HOD 


no 


oe as tt 


- “a 
Ss ROE 
SOM, 


ee 
oOnw~ ae 


_—— 
oOooweo 


~ 
< 


og 44 5 
bi 


® lve |100 


16419 
57-38 
164 74 
184 9 
6 74 
96 iL 
145 54 
68 ¢0 
76 & 


16 


64 64 100 


ba 


10 


12° City of Lond. Keal Property| 214 24 \Stk |10 


Prices. | 


« 


Dalgety & Co., Limited ....| § 
Do 44% Pern. Deb. Stock. . 
Do 4% Irred. Deb. Stock. 

pian Routledge & Co., 

Eastmans i 
Dos tm. Pref 

E.c SCoae Limited ... 

Eley Brothers, igmated. «a 

Field (J. C. and J.), L 

Fore Street Warehouse, L 

porehas » ae ae & Sons. L 

ter, P orter, and Co L § 

onet il Hydraulic ¥ wer, L (59 

) Goldsbrough, Mort & Cc., L 
A Deb. Stock 
Do B Ine. Stock 

Gordon Hotels, Ord 

Harrison, Barber & Co., L 

Harrod’s Stores, L, Ord... 

Henry (A. and 8. and Co.), L 

Home & Col. Stores, L, Pref 

Hornsby (Richd., & Sons),L 

Hotchkiss Ordnance, L 
Do 7 > Preference 
Do § Mortgage Debs 

Howard and Bullough, L. 

Howell and James, L 

Humber and Co., L : 

Imperial Kussian Cotton } 

Impd. Ir trial Dwellg., L 

In coemed. od Pavemt, L 

Ind. Rub., Gut. Per L 

Intrnatul. TeaCoa bieren 


ll 3 
L &9 
2 


~ 
— 
- 2-2 oe 


oS 


» ME aero ~3 
a 
oO 


o~ 


Benz 
te «1 
a2ow 


and Co., L 
orp. Deb Stock 77 
ate, Limited 
, Limited 
Limited 
Pref. . 
tof Meat, L 7 
m Manufacturing, L 
nd Co., L, Ord 
u Pref . 
} trate, Limited 
‘ on, Limited 
4 ! rod. Clear. House, L 
McEwan (James & Co.j, L) 
Metrop. Dwlings Assoc., &c.\109 } 
Milner'’s Safe, Limited 
Moir, John and Sons, L... 
Morris, B. Morris, &c., L 
National Safe Deposit, L . 
Nelson Brothers, Limited 
Nobel Dynamite Trust, L 
Paweonsand Ls hy Limited 
A and F ears, L) 
Pref ‘ 
‘ Deb, Stock i2 
AW inch, 545 Cm Pt 
G , Limited . 
atent ( vandle, L 
ra L, § Deb 
‘ iro ( ty Imp., L 
entures 7 
FlourMille,&c.,L 
Fresh ¥ sat, L 
K Stores, L. 
R.), L, Ord ... 


C. and 4. 


OFarcwaooc 


ite, Limited 
Nitrate, Limited 
rand Ord, 
Bole I ‘ (83 prf 
Spiers a Pond , 
Deo § t Mort 
Spratt s Pa t. L 
Sweetimeat A 
Telegraph Cor 
United Alkali, 
Do Pref 
Unit. Lim., &c., 
Val de Traver 
Waterlow&Bons, 
Do Pref. 0 
Do ] ‘ Pref 
Water! low bri s. & Layton, L 
Do 5 Pre 
Welford and Sons, Limited 
Wickens, Pease and Co. L. 
Young's Paraffin, &., L... 


Spel 


mited 


t. Delivery, L 
t., &e., L. 


FINANCIAL, LAND, AND 
INVESTMENT. 


Name. 


Paid 


Anglo-French Exploratn., L 
Assets Realization, L a4 

4 Australian Agriculcural 
Australian & New Z.Mort.,L, & 

Do 4 Debenture Stock &. & | 
Aus my Land & Fimance,L 4% 54} 
Do 4% Debentare Btock 109 1) 

2 British & American Mrt..L 7? M4 
24\ British & Austn.T & Lb. La “ 
100 Do 44 % Debentures -./808 
1 British South Africa 
100 Do Deb. Scrip 
100 |B. Ayres Harb. Works Trust 
1 ‘Canada ( company ' 
4 |Debenture Corpus nem, ‘L 
10 Ix za . se 
100 Do 4% Deb. Btock 
1 Freehold Trust of Aust., 
13 (Hudson's Bay.. 
24 [nternationai Financial, t 
3 Land & Mort. of Egyy 
100 Do 69 Mortgage tee : 
2 ‘Law Debenture Corptn., L 
Do4% Perpet. Deb...... 


6, & 
62 65 


» 


~ 
oC 
oS8e Sue 


x 


»¢ 
128 5 = 


Cloang | 
Prices. | 


2h Al 


100 Peruvian Corp. 4 X 
100 Do 6% Bas. 
? Quesesiend Investment and| 
Land Mort. L,., fully pd} 
100 =6Do 4 &% Perp. De »bentures. .| 
2 R. Plate Trust, deen, os 
§ Do B Shares... 


A Shares .. 

2 Scott. American Invest., 
100 Scottish Aust, Invest., 
100 Doé &% Gtd. Preference 
100 Do § do do .. 

%) South Australian ... : : 

Stock Exchange 4 Deb. ‘81 100 

24 Texas Land and Mort, L 

1 Trust & Agcy. of Austr. L 1} 
10 Deo do l 
10 Do 5% Preference Shares 

6 Trustand Loan of Canada 

3 Do New 

7 Trustees, Pxors. &ec 
100 Do 4> Irred. Debs 

5 Union Discount of Lend., L)1 
100 UnionMortgage & Agency of 

Australia (L.), 6> Pref 
100 = Do 4) % Irred. Deb. Btock 
25 Van Diemen's Land 


oom ANCIAL TRUSTS. 


Alliance Investment, Pref 
American Invat. Tr st, Pref 
Do Deferred . 
Army & Navy lnvat., L., Pf 
Debenture Stock 


Do Defe rred 
Do 4 1Q2 
Bankers Invest. Trust, Prt 
Do Pyare ‘ 
Dea 4 Debenture Stock hi 
British Invest. Trust, Pref. 10: 
po Det ferred 101 
Do Debenture Stock 
Foreig n, Amer. & Gen, Pri 
De renal 


Do 4% Per, Deb. Stock l 
For. & Col. Gov, Trat. L , Prt is 
Do Deferred a 
Gen, & Com. Invest., L., Pf 
Do Deferred 
Do 4% Debenture Btock.. | 
0 Govmunts. Stk. Invest., L ,Pt 
Do Deferred 
I Debenture Stock 
Gueedinn Invest., Pref., L 
Industrial and Gen. Unified 
Capital Stock 7 100 
Do 3 Debenture Stock 98 10; 
Internatn!. Invest. Pref ~L, & © 
Do 4% Debenture Stock. . 99 103 
Invest. Trat. Corp., L., Prf..100 3 
D> Deferred A2 86 
Lv 4 % Debenture Btock : 
Mercantile Inv. & Gen 
Do Deferred Stock 
Do 4 Debenture Stock 
Municipal Trust, L., Pref 
Do Deferred 
Omnium Investment, Pref. 
Railway Deb. Trust, L 
Do 67% Debs,, red. at 10pm 
Do 44 % Debenture Stock 10 
Do 4% Debenture Stock 
Railway Investment, Pref 
Do Deferred 
Railway Share Trust, L., A 
Do B7 Preference 
R. Plate Trust, L., Pref 
Scot. Invest. Trust, L., 
Do Deferred 
Do 4% Debenture Stock 
Stock Conversion 
Submarine Cables Trust 
U.8 Seow amer. Luveat 
Trust, o6.an4 
Do Solweven . 
Do 4% Debe nture Btoc k 


GAS AND ELECTRIC. 


10 Alliance & Dub. max. 10 X% 

100 |Australian Gas 6% Debs... 

5 | Bombay, Limited 

100 | Brentford, Consolidated . 

100 {Bristol § / max........... 
Britiah Gas Light . 

Brush Electrical... . 
Buenos Ayres (New), L.. 
De 6 % Debentures 
City of Lond. Electric, Ord 

Do 6%, Cum. Pref. 
) Cmts FOF ts 
Do 44 % Deb. Btock |. 
Continental nion, L. 
Do 7 % Preference 
County of Lond. and (Ord 
Brush Prov. Elec. Pref 
European, Limited ... 
Gas Light & Coke A, rd, 
Do B 4% Maximum 
Do C, D, & E, 10 % Pref 
bo ¥, 57, _ 
Do G,7 _ 
Do H, he P ss actens im 
Do J, 10 7, Preference 
Do K, 6 
Do 4% Debenture Stock 
Do oe 
Do 6 f * 
Hong Kong and C Thins 
i ria! Continental 
site & Mediterranean, L 
Metpn Klectiic Supply 
iMet. of Melbourne 5 
tMonte Video, pages 
‘Oriental, L imited . 
Ottoman, Limited.. 
ist. James & Pall Mall Kiet 
Do 7% Pref . os 
fan Panic, L milted ., 
south Metro ore Ord. . 
Do Per; , Deb, pam. 
Tusean ZB saoede 
Do 6 % Dele eee 
W eatminstet Electric 


Oorp..L 


, Prf 109 13 
a2 47 


Prf 


100 
100 


Deb 


we 


OS oe ee ol 


1 AE oe 


co pecan Hh mr OR ORR eR i BIRO “ARI TN 


AAS tegen e SAPP S ERR ERS ier rN STR Tt 
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eae eee 


REPO LOI mr pair Set? 


e, 


siete yee 


® DONA LTA ETT RRO FSBO FUORI RENE AE RT I 


Rages: 3 


IRN IS CII 


“” 


aT Meer 


eB ROLLE PE ML aT 


il2 328 ' 
= Nalder & Collyer's, L., Ord z % tk 100 Do 3§ % Debenture Stock'105 & 24 5 
Do 6% Pretferense........ 10 City of Santos Impts., L 74 ah 

New Westminster Brewy.,L ee sty 6 Cie. Genl. des Asphalt. L. 

2 Do 6%, Preference oh 10 ‘Coats, J. and J’. 
i Northmptn. Brew’ ry, L.,Ord 1467 o 1 Do 6% - Bret . 
©: Do Fretarence 7 oc.) ae 100 
sbenture Btock.. 126 28 100 


Brewery, Lim.| 100 


BB 
erence = \Peel River wand, &c. L....) 87 Joba Brown and Uo, 
\} 115 i a Do $4 ° 6 en do \Peruvian Corp ration } 2 Nantygio & Biaina Pret 8 


Eee 


4 London & 8, African Ee. 
Natal Land, &., Limited . ” if 4) 
bo 87 Preference i Hite 
National pee ount, wv j il 7% 67 
Z. Loan & Mer. Agency, L i 
“a Prior Lien 2s i 
iN. Zealand Trust & saan, & la i 
Do Preterencs..... 


COAL, IRON, AND STEEL. 
ow Hematite Bteel, L. 

Do 6 % Preference. . 

Bolckow, Vaughan & ‘Co., Li 


for gnendl. >» 


ao 


is 


740 


Consett Lron, 
Mottinabene Hee Vale Bteel ti 62. 


Bek ao | bets 
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BER Boo 


| 
i 
i 
' 
} 
; 
' 


io 

2 2 
a 
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COAL, TRON, AND STEEL.—Con. 
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Z 3 | Name. 
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_ MINES.—Con. 
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NITRATE SODA is steady, and quoted 7s 6d to 7s 9d per cwt, on 
the spot. 





COCOA..There has been a firm market, and some business done 
in West India by private contract, and fine new Ariba has sold SHELLAC is firm as Calcutta shipments decrease, with partial 
up to 86s. The stock is much reduced, being now 65,800 bags. speculative demand here. The latest sales include 200 cases TN 
That of Ceylon is large by comparison with last year. second orange, August delivery, at 66s 6d to 67s, anc 300 cases, to 

COFFEE.— Receipts at the Brazil ports exceed the crop estimates arrive, April-June shipment, at 61s 6d. Further sales at 64s 6d to 
previously given, and there is another month’s supply to be added. 65s, Oct.-Dec., 64s 6d to 65s, c.f. and i. Imports in three months, 
The Terminal market closes rather lower. Public sales were | 29,910 chests, against 38,815 chests last year; deliveries, 20, 
resumed yesterday, with a quantity declared sufficient for several chests, against 24,818 chests, and the stock is still large—57,290 
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Pi Pos) gS | » 7 = : 
¢ Closng| = | 3 Name. ‘Closng | Z 7 Name. ‘Ctomng| § $ MD bit ay 
; sie) ve i 1e # Priee|@(*; Prk Home, Some 5 
eo 4" 10 | 10 \Newpt. Abrern, 8tm. Coal,L’ 647/96 § (7 —~|"> 9,10 | 10 Brazilian Submarine, L 15316 | «| ESE ———.. 
20, 20 New Bharlston Colle LPrf| 910) ¢ ¢ jqolime. 1. AGhaves |... 2. 24100 (100 DoS Z Bonds... oe 112445 | S| 8 [Opetipemtal Met. wT, 
; p :, Rhymney Iron, Limited ..! 12 18) 1) 1 Van Ryn Gid. M. Estate, L. rgaid 19/18 Sen. Sesepene & Hatain., by - 4| 4 |Edinburgh Stree er -=+1 oso 
| OW .<000gdssncenrese / ! | uba, Limited....... Sovepee | erssen ey 
: Btk 100 Des 7 Debentures, 1890.. 97 100 18,/2/0 "Wheal Grenville.........---_18 %| 19 | 19 | ‘Do'30% Preference ......| 144153 § : i 7 Tremwa , be. L He 
tk (100 ‘Sonth Hetton Coal, L...... so SHIPPING. 5 | §& Direct Spanish, Limited--::) 45 | §| § Lon. Deptt suas poaa i 
10 | 10 Viekers, Sons, &00.,L.,Ord 3! 4) s5-i6Adrican Sten 5§| 5 Dol0% Preference ...... Wiis! § Greenwich #24} Pretd., 3 
. Btk 100 Do Preference............ 233 96 | 9B | 36 A trican Ceeamn Ship ------- | 2011 90 | 20 Direct U:8. Cable, L.......: | 208: | 49 | 10 |Londom Eivched’’". Detde: 
: te SS ae oT | Ht 1eb Amazon Gtcom Navigation’ & £, 10 | 10 Eastern, Limited .......... | 17274! 19 | 10| Doe? Prete tnsg 2°" i 
a Ay, ees | OS loantte agit Packets, L. --+-| 18464 10 | 10 | Do? Preference........ 3841%| |. | Do Founders Gniiéais: site 
, a7) @ \Alapillios, Limited ......-- % 14! 90 10) m Bhipping, L) 9 4 Stk 100 Do 4% Mort. Deb. Btock.. 124 28 'stic|100 | Do § % Debent ertificates 3 
r +83 $25 |$25 Anaconda Copper........-- | 425 \ 46) 45 |General Steam Naviestt on 7 8 io | 10 | Fastern Fxtension, L ...... 274:8 |Stk 100 [London General O ereck.. 98 tae a 
11 [Bechuanaland Expi., L::::| 1448) 10 10| Dosy Preference ’| & & (Sth {100 | Do 4 & Mort. Deb, Stock. /126 29 | 6 | 6 |London Road Ca Minibus... 199 299 ' 
‘ 100 100 Borax, 6 % Debe.........-.+| on \t)\io| beso. wn | 8 & 100 |100 Fastn.& 8th. Afen.4% mt.db100 4 | 9:) 94 London Street no : 
i & §& (British Broken Hili, L.....| fer) 10 | 10 [Leyland (Fredk.Jand Oo., L | of of | 20 |,10 Great, Northern of Cop'h'g'n| 244294 190 100° Montreal Street itly., 8% di ly Th 
hg 2,\ dy |. Do Privileged Bhares »..., J 3| 10 10 Leyland (Fredk.}and Co., 1) 26 28 100 |100 | Do $% Debentures(1885)...100 3 \100 |100 | Do 447, Det ¥-» 5% dbs 106 16 
a th } | 18/ Burma Ruby ..........-.+- | 4 8100 1100 | 4 b o— fw .sseeee \14 15 25 | 25 Indo-European, Limited ..| 50 £3 /'19 | 10 North Metro a sasevhaae 16 8 
ss 2 2 [Cape Copper, Limited. ..... | aj stig 5 Mercantile Btsams Ship, Ll"? 7} 10 | 10 London nls 10811) 6! 6 iNorth Staffordshine veeneten lw ha 
bie ib ad tecembcr emi: YEG) a Revealing LE heed ae, iia) 18) Renpetmaee ns 8 . 
2h ieee 1 | Colombian Hydrauiic.. ta rien am Navigation “| 4,4 Nos. 1 to et eet oe 54 5 clal, NOE . cocpece 67 - 
A ro j : \Cons. Gid, Ficds of 8. A. L. f 44 Stk 100 | Peninsular & Oriental, Pref./145 50 39/10 Do 6% Cum. Ist Pref ....| 14 el . . sos 7, Cum. Pref ........ 134145 wes 
ie +y 1 1| Do6% Pref........ a $B ye (Sk . ges pe ccecouseonass 235 38 | 10 | 10 Do 6% Cum 2nd Pref..../ 15 17 | 19 | 10 ae" “ec ccnsneg) Mm 
Wee Se 100 100 | Do 4% First Debs ~}205. 205(°oo | oe ere eee atte th" 3 | § $2 istk |100 Do 34% Deb. Btock . ...- 1016 | 10 | 10 |Sunderiand, Limited "| & § we 
et 2 2 |Copiapo, Limited 28 28) | 2 | eo bion,L.,A pf, ; & 1/1 Oriental Telephone, L...... 8 2) 6 | & (Tramways Union, L. 7°” 67 - 
a 2 1 1 'Day Dawn P.C. Gold, L, .. ; ‘20 | 20 |Union 8 m Bhip, Limited| 18118 8 8 Reuter's, Limited .......... & 9/100 |100 | Do 44% Debentires --."" ygp aft 
fh HER Sb WRENN wat scanesssccecens 26327 pecan . 10 | 10 West African, Limited ....| 3644) § | § |Vienna General 0 ; 
hi 100 100! DoS % Debentures... |” 106 108) 29 | 20 |, Bo Mew ---.n.. -wsseurns | 7% &4'100 {100 | Do § % Debentures .....-| 99102| 19 | 10 \Wolverhampton Linton’ d £1 
Ge se 10; 100 | Do 84 Bultfontein Obs. 10¢ 2 | 20 10 ‘Union Steam Ship of N.Z.’ 9 10 | 49 | 10 West Coast of America, L..| .. .. ;—— » Limited ..\_ 6 @ ~ 
2%, ‘aie & 2 |\Devon Great Consols, L. .., 14 2 | AN A 1100 |100 0 8% mtures ...... ise use tl 
f {ef ’ 1 1 Durban Roodeport, L eas oa é2| TEA D COFFEE “ | 15 Western and Brazilian, L..| i2 12} WATERWORKS. 
af 2 2 Fortuna, Limited...) ). Un SD |e pemnee Tee wapeoryrseee ss 61 7, 1 Do Preferred .....-+.204. 74 8 | 90 | 80 Antwerp, Limited — 
: Be 1 1 Frontino & Bolivia Gold, L 25 2 5 British India Tea, L........ S) Gh Fa] Do Delerved. .c.ccec00e, 4 44) gtk |100 |Chelsea, Ordinary 6.922) 
r Sf 4 4 Great Laxey, Limited ...... 1| 1 2 \Chargola Tea Association, L, 00 1 Do 4%, Deb. Stock Red... 104 7/3 13 City of Bt Petersburg. Lo.” ee 
/ LER & 6 6 Libiola Copper, L......022. 2 2/1 1. Do7% Cum, Pref........ 1618 10 10 | West India and Panama, L } i 10 | 10 \Coine Valley” L.... 100 
ee ah ae 3 3 Linares, Limited .......... ; nsieis oN -s--+] 1384/10 | 10 | Do6 % First Preference ..| 74 72 Stk 100 |East London -.7.-°""""""gs Ri 
; ft 1 | 1 |Londonderry, L. .......... ° i 10 | 19 per A avy aPneveeses 10 | 10 | Do6 7 Second Preference) 5 7 \stk 100 Do 44 % Deb: tock" ee 
; ‘4 uate 3 3 Mason & Barry, Limited ..; 344342) yo 2nd Pref. 7 7.......... 117124)1000 1000 Western Union 7 % Bonds...105 10 | § 60 Grand Junction. 1 107 
; we a) ah 1 | 19/ Montana, Limited.......... | °""'t| 20 20 Darjeeling Tea, Limited: ::'| 20 22 {100 100 | Do 6% Sterling Bonds.... 100 5 ‘gtk 100 Do 4% Deb. Sick ee 
eee fu €, 10) | 10) Mysore Gold, Limited. .-°.:| 5%57—) 19 10 Dooars Tea «..........-.0+. 17188 AMWAYS AND OMN Stk 100 \Kent -.. or 
: Ceti Mis & 2 2 Namaqua Copper, L. ......) 25 zy, 10 10  Do7% Pref .............. 15416 IBUS latk \100 | Do New Maximuin, ie ve 
Pk. ud &e 1} 1 |New Guston.............0..| ... | 20 10 Doom Dooma .....-........ ) 1921 6 5 ,Anglo-Argentine, Limited... 324 | 10 | 7 Kimberley, Limite eth. u 
| v) ‘ 5 6 |New Jagersfontein ........ | 7 is 10 10 Empire of India & Ceylon... 103114 8tk /100 | Do 6% Debenture Stock. .|120 30 (Stk 100 Lambeth. maximum 10% suis 
ve Pe 4 1 1 |\Nundydroog, L ............ 348342) 10 19 Do&% Cum. Pref. ...... 10119, 10 | 10 Barcelona, Limited ........ | 104114) 50 50 Do 74 ° - a re 
Phe 1 1 Ooregum Gold, L., Def. Ord.) 34 34) 10 10 Jokai (Assam) Tea, L ......| 169164 10 | 10 Belfast Btreet ......... 1252] 1617 |Stk 100 | Do 49 Debentire Bick. ten ae 
ve, t. Bis 1 1) Dold Min. Pref, ...... 3g. 36) 10 10 De % Cum, Pref........ 144154. 10 10 Bordeaux Tramway, &., s| 11 12 "20 | 20 Montevideo Shares Bash 
Dey oe z > 1 & | Do DO esses SR 3x) 20 20 Jorehaut Tea, Limited ..... 57¢€0 | 10 10) Do§&% Preference........ | 103114 Stk /100 | Do Ist Deb.5 5... 221.07" 107 10 
Bie > . we & §& Richmond Con., Limited .. 4,10 10 \Lanka Plantations, L ...... 54 ¢4, 2/| 2 Brazilian Street, Limited ..| 0 100 100 |New River, New "Qs s 
“Be *h ib ih 10 | 10 |Rio Tinto L. .........s-.. 2¢3268, 10 | 8 Lebong Tea, Limited ...... 1516, 6&| 6 Buenos Ayres and Belgrano, | Stk 100 | Do 4% Deb. stock... ana 
ty ct ie " 100 a9 5% lst Mort. Bonds .. - ai 10 10 Ouvah Coffee, Limited .... 8 9 at lene puamites, Preference....| .. .. Stk 100! Do Debenture stock B’. 4g 
. S Ut pea | . John Del Rey .......... lve) . . } 1 0 6 % 1st Deb. Stock ....| .... ville, Limite soul 
Miche ke 1! 1 Scottish Australian, L.....| (4. j| ELEGRAPHS, TELEPHONES. (51° s \cuiais, Limited <2.) “TaTia|stk {100 (Southwark: &e 5 Ord. 27aia : 
in ae Bs 4 : _— Gold, Lenited .. os 1ye14 8/100 4 ae Sve sng Sh Dene 100 ue ¥ » |Coloutta, Linited abecakenay | 3 4) 10 | 10 Tarapaca, Limited mary) t 
- oe erra Bu 10 eae % nglo-American, Limited..| 64 67 | City of bu Dienst e 7 
3 2 2. Do Plumas Eureka ...... 4/8tk|100 Do Preferred ............ i118 16 | 5] 2 Do Ext. prenenetnela dH ms on en -. i} : 
: My a | wee 34 + } rT 
4? ye 2 Tharsis Sulphur & Copper, L’ 6 64\8tk|100 | Do Deferred.............. | 1&2 64 Stk |100 Do Per. 6% Deb. Stock ..(140 150) 1 | t 
Bt | ——————— ine ( 
Pai Be — 
i A (Continued from page 858.) in Penang, of which the latest reported sales a:e 400 tons, ; 
- ae ee ; : Oc shi ‘ a2 . at ot 
fb by when about 5,000 bags offered, and little done by private contract. “ay en - 1d to 7 ‘gd; part near, a 1 id so ‘ 
Si ie Java and low brown kinds cannot be bought on former terms. hal rs wnnt aeons — ; i mempore & small ‘upply, and ; 
1am Se Refined is without alteration, being now rather quiet. .- Bid vid The ae oo For shipment to September, 
Bar he Berr.—The trade demand does not improve, while speculative ret re th th; . ‘le ro white pepper amounts - 1,860 tons, the 
Si ee operations are of rather large extent, owing to the bad weather on SAG? C5. RS RENE AES YORE 8 — time being 5,210 tons. 
eit the Continent. CLOVES.—The demand for Zanzibar does not improve. Sales 
Bh ¢ Qvorations of Beer at THIS Momrne's Catt at the Propuce CLEARING | —€ to about 2,000 bales, up to 4 1-32d, for October-December 
aT OUSE. elivery. 
aH Jan - GINGER.—There has been partial inquiry for Coc] 
FF y June. July. Aug. Sept. Oct.-Dec. Mar. , ee oo 
a? &8 per cent., f.0.b., per owt... .. 9/8} .. 9/93... 9/l0h.. OAL .. 98. OL" CINNAMON.—At the quarterly sales on Monday next, the 6th 
7 P I ‘. 2 4 / 9/83... 9/11 : ' ] ) ) ’ 
ar +) REeFINED.—Tate’s cubes remain steady, at last week’s rates. inst., the supply will be small. About 860 bales are advertised 
% hot In pieces more doing. London yellow crystals sell at 12s 3d to this morning. 
an: | 12s 74d. French crystals No. 3, 1ls 6d to 11s 6§d per cwt, c.f. TAPIOCA is steady. ' 
a * and i. FRUIT.-Nothing of interest has transpired in this market 
S ae RUM. Sales have been small, and Demerara is firm at the late | during the week. 
aa improvement. Some Jamaica has sold at steady rates. 
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i 4 days’ business, and a notice will be given when further sales are to chests. 5 
? be held. Of the 13 catalogues printed only one was got through. INDIGO.—The market remains inactive, with small sales in East 
ti : : Prices of Foreign ruled fairly steady, and 3,523 bags Costa Rica | India. ; , 
‘aol "A chiefly sold: middling to fine colory, 94s 6d; fine bold, up to DRYSALTERY GOODS.—The most recent business in gambier, at 
es 104s 64; other kinds at the quotations. Of 3,575 bags Central | 12s 5d for August-October shipment, and sellers at 1jd_ less. 
‘ American, a fair proportion sold, prices being rather irregular ; Turmeric firm. 
foxy sorts brought 41s 6d to 47s. ; DRUGS.—Aloes steady. Balsam peru dearer. Camphor neglected. 
Receirts at the Brazit Porrs from Jvry 1, 18$7, to date. Kowrie lower. Olibanum firmly held. Ipecacuanha steady. usk 
ee nail Me iteloee * eine i. see A and rhubarb quiet. Essential oils not much doing. Opium also 
xa Ciosina Priors at the Propuce Cuearine Hovse at this ArreRnoon’s Catz, | Get. Senna, Tinnevelly scarce. odes : : 
ba June. July. Sept. Oct. Dec. March. CHEMICALS.—There has been little variation in prices this week. 
ors eee es A. Al a ents aG “ ae “ 81/9 Sulphate ammonia is quiet. Tartaric acid remains at 1s 1d for 
gen ' = 1897-8. - 1906-7. —w “hoe the best English make. Cream tartar dull, and lower. Quinine 
a Lbs. Lbs. Lbs. rather unsettled. German, 10d to 104d. 
a brported -vccigiccic: SAREE: Beztia Metta | INDIA-RUBBER—The market is firm, and Para supports Oe 
Bi DONNIE, cn vhocies edn al os wih ..  68,264.480 -:  65,913.:950 .. 65,985,400 advance last quoted. Finest quality held at 4s per Ib. 
ti TEA.—Public sales will be held after the Whitsun holiday, com- METALS.— Imported tin has sold largely at irregular rates. Un 


mencing on Monday next with Indian and 7,300 packages Ceylon | Wednesday a decline of 5s to 7s 6d accepted for Straits, with 

on the following day. As usual at this season, little business has | sales at £67 5s to £67 7s 6d, but afterwards at some , 

been done. by private contract. China does not improve. Imports | Three months sold at £68 2s 6d. Banca closes at 403 fi, and 

for the year show a further diminution, and the deliveries were | the company’s sales in Holland last week averaged 403 fi, equal 

nearly 6,800,000 Ibs less. Indian and Ceylon show further progress | to £67 17s 6d in Holland. Stock and afloat, Englan and the 

in every way. : Continent, on May 3lst 19,946 tons, against 29,481 tons at enue 
RICE continues dull here and in Liverpool. A cargo of 2,800 | time last year. ‘414d Com is weaker in price, the lowest sales 
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tons Rangoon, June, sold at 8s, open charter. for cash being at 46s 14d. Copper has been unsettled, snd sales 
SPICES.—There have not been any public sales this week. consumers cee than “atte, The turn over during 
BLACK PEPPER is again in demand, with prices hardening. | week has been about 3,800 tons, at 7s 6d to 10s decline, but now 

Shipments have decreased, but the stock here is nearly 6,900 tons. | steady. Standard brands, three months, £51 3s 9d.__ Visible 

The latest sales here include 150 tons Singapore, to arrive, July to | 27,789 tons, against 33,688 tons at same date in 1897. Soft wick: 

pepeember clement, $84 to4%4; on the spot, 44d, and October | rather better. Spelter remains firm, and the price of 4 


7 Facts Caseen silver from first hands is unchanged. 120 tons sheet zine, % 


has advanced, the business being chiefly | auction, part sold, at £21 15s, being dearer. 
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Btraits Copper G.M.B. ee ani, 
Tin. . . x Ship. 
Per Ton. Ton. Per Ton. 
262 018/ . 451 £511 .. £1976 .. 


ear. 


TALLOW.—The next public sales will be held on the 7th inst. 
There was a large reduction in the stock on the Ist inst, viz., to 
26,000 packages. Home melted is in moderate supply. 


has been restricted through the holidays. 


OILS.—Nothing of interest has transpired in cocoa-nut, which 
Olive has been steady. 
Linseed shows quite 5s recovery from the lowest sales of the 
week, and is now firmer, On the spot, £17 to £17 2s 6d; July- 

January to April, next year, has sold 
Hull, on the spot, without casks, quoted £15 15s to 
English brown rape continues slow, at £25. 


remains quiet, and the stock very small. 


August, £17 7s 6d. 
at £17 2s 6d. 
£15 17s 6d. 

cotton, £14 10s on the spot, and inactive. 


TURPENTINE quite 1s lower than last week, owing to the decline 


ne ape 
| June 4, 1898.1 
— 9 Crosine Prices on the Meta Excuanor To-par. 


Pootch 

Soft Lead. Pig-Iron. 
Per Ton. Per Ton 
213 12/6 
LINSEED.—Since last Friday there has been a lower market, but 

a fair business at the decline. Calcutta, 36s to 36s 
34s 6d to 34s 9d; to the Continent, 35s, July-August shipment. 
Bombay, May-June, 37s 6d. La Plata, per sailer, April-May, offers 
at 36s or less. Total imports, 229,150 quarters, against 217,800 last 








THE ECONOMIST. 


.» 46/14 46/2 


3d; to arrive, 


Business 


COFFEE steady. 


grey to bold. 


Crude {| up to November, 





ite pe ete 
lk. | Giiver, 
Perea ens 
1 
| ; ' , ney voy 
12,000 WBA cer -cheral 4,000 


SUGAR.—At auction, 7,210 bags crystallised. Wast- India-.twe- 
thirds found buyers, at about last mouih 


s prices, from 13s 9d to 
15s. 70 barrels 811 bags syrups, at lls él. 
Porto Rico sold, at 12s 6d to 14s. Beet active 


Several sales had to be carried over to next 
week. To-day 3,515 bags Costa Rica chiefly found buyers, inelud- 


ing fine bold up to 105s 6d. 2,359. bags other: Fore included 
foxy green, at 428 64 to 478, 474 = 


29s 6d to 60s. 696 bags Kast India sold from 67s 6d to 100s 


kages Jamaica 


OILS.— Linseed rather dearer, 





: , LONDON MEAT MARKET. 
in New York. American, 24s; last six months, 21s 6d to 21s 9d. Per 8ibs by the carcase. 
PETROLEUM OIL is without change, and the market steady. | Interior beet th eleiieetid si. a . 
Russian, 4$4 ; American, 54d to 54d per 8 and 84 lbs. Middling ditto ica... ~aie 
TOBACCO.—There has been but little inquiry for all growths cae Oe a | ering Gitte... : ‘ 
durin the past week, and the business done in American was of a Middling ditto............).... 4 4) Lambs; Pirst...... aes @ 
very |united character, but prices are firm. LONDON POTATO MARKET. 
w The ring are New Per Cwt. | Ol p 
LONDON a Aa: CLEARING-HOUSE.—The following are the Kidney ate ao Ms 7 Per Ton 
returns for May > Jerseys 13s to 145 Button's Rogents. + iba 110s 
CENTRAL PACLFIC RAILROAD. NEW YORK CENTRAL AND HUDSON TH xc 
SHAl! HOLDERS’ PROTECTION COMMITTEE, | RIVER RAILROAD CO. E STOCK EX HANGE, 
4 MEETING of SHAREHOLDERS AND BAN. | 3} PER CENT. GOLD MORTGAGE BONDS OF Boron: 
BURY CERTIFICATE HOLDERS favourable to | 1897. 1 ee Se Btock Maohange tp of 
the policy of the Protection Committee appointed London and New York, Ist June, 1898. oi vertics asiness tee pe 
at tho Shareholders’ Meeting of the 24th cf Feb- | Referring to our Ciroular of 19th February, 1998, meuibare $6 ppeapne oubee than bis own 
ruary /ast, a8 opposed to the policy of (1) Mr C. P. offering to anes various New York Central and Dealer oe eee _ nen EB = 
Huntington, (2) the Directors, and (3) the Banbur Hudson River Railroad Co. Bonds for the New 34 and oe of the XchADgo, OF 
Com” ‘ttee, will be held at Winchester Honse, old | per cent. Gold Mortgage Bonds of 1997 of the same control 


Brood «treet, London, E.C,, on TUESDAY ,the 7th 


of June, 1898, at 280 p m. ; 
The Right Honourable Sir William Marriott wil! 
tak chair, 
p « of Notices and other documents affecting 
their »: operty may be obtained by all Shareholders 
on application to 


W. C. GUNNER, 
Secretary, Shareholders’ Protection Committee, 
| Chancery lane, London, Room No. 12. 
2nd June, 1898, 


a 


BONDED DEBT OF SOUTH 
AUSTRALIA. 


BONDS due on the Ist July next and the 
IN ST due at the same date will be PAID by 
the Bank of Adelaide, No. 11 Leadenhall street, on 
and after that date, between 12 and 2 o'clock, 
Saturiays between 12 and 1 o'clock. The Bonds 
and the 


offic. of the undersigned at least three clear days 





Coupons then due must be left at the | 


for examination, and will be received from this | 


{t willbe a convenfence to the Agent-General 
if Bondholders will send in their coupons during 
the first and second weeks in June, 

The lists to accompany the above can now be 
obtaincd on application either at the Bank of 
Adelaide, 11 Leadenhall street, or at this office. 

The Interest on the Three and a-Half and Three 


ps r Cent, Inseribed Stock due on the same day will | 
D 


c Paid at the Banking-house of Messrs Glyn, 
Mills, Currie, and Co., 67 Lombard street, B.C. 
THOMAS PLAYFORD, 
Agent-General for South Australia. 
No. 1 Crosby square, Bishopsgate street Within, 
Ist June, 1898. 


“ECONOMIST” FOR SALE. 
Bound Volumes, from 1846 to 1891, inclusive 
Forty-five years, in Yearly Volumes Good 


| not liable to injury from 


sraciien aan, W., 51 Allerton road, Stoke 


ewmegton, 


Company, we hereby give notice, that our offer to 
supply the New Bonds at i084 and interest will 
be withdrawn on the 10th instant, after which date 
the rate will be 104 and interest. 
New York Central 4 per cent. Debentures of 1905 
will be received at 103°" ex coupon due Ist June. 
J. 8. MORGAN & CO. 
J. P. MORGAN & CO, 


| DOMINION OF CANADA FOUR PER 


CENT. LOAN (1910-35), 


PER CENT. REDUCED LOAN, AND 
THREE PER CENT. LOAN, 


FOUR 


The HALF-YEAR’S INTEREST, due ist Jaly, 
1898, on the above mentioned Loans will be PAID 
on and after thit date by the Bank of Montreal, 22 
Abchureh lane, E ©. The Books of the Registered 
Stocks will be Closed on the evening of the lSth 
inst., after which date the Stocks wil! be trans'erred 
ex dividend. 

Coupons must be left for examination beSween 
the hours of Tea and Two o’clock (Saturdays ex- 
cepted), three clear days prior to payment bein 
made, Forms may be had on application on an 
after the 17th inst. 

For the Bank of Montreal, 
A. LANG, Manager. 

No. 22 Abchurch lane, B.C., lat Jane. 1998. 


SILVERED PLATE GLASS 

for LOOKING-GLASSES, with or without 

frames. Silvered by new Groowe with pure silver, 

p, heat, or handling. 

Unequalled in brilliancy, Samples, tariffs, and 
estimates on application 


Tus PATENT SILVERING COMPANY (Limited) 


| (3 1t CHIMNEY - GLASSES, 


OORNICES.—OVERMANTELS IN HARD 
WOOD. Latest designs. Moderate prices. Best 
quality. Old frames re-gilt. Old glasses re-silvered 
Tus PATENT SILVERING COMPANY (Limited) 

10, 12, and 14 Lower Kennington lane, London. 


GUARDIAN Fire and Life Assurance Co., Ld 


1S NOW TRANSACTING 


(EsTABLISHED IN 1821.) 


ACCIDENT INSURANCES OF ALL KINDS, 
EMPLOYERS’ LIABILITY, 


WORKMEN’S COMPENSATION, LIFT, &c., &c. 


SUBSCRIBED CAPITAL .. TWO MILLIONS. 


| PAID-UP CAPITAL ONE MILLION. 


| hahaha ccinsnhtinhlidipencictl 
Head Office—ll, Lombard Street, London. B.C. 


re ee eee epee eemenesamieaearenennintcntieteaeei iD 
WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WORK 
400,00€ Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages cn Application. 


Wureiaw's Tatzonarn Crrnzn Orrice, 39 Lombard street, B.C.; Srorriswoope & 


street, E.C.; Pama & Hows, Manchester; Jamzs MacLEenose & Sons, Glasgow. 


— 








—_——- -————_ 





Co., 4 Gracecharch | 


Secretary to sl cokene erate fen 
ange 
Committee The 8 Exchange, 
Brooks io : 
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Imperial Rover Cycles. 


NOTED FOR. STABILITY. 
Any make of Tyres fitted to order. 





Pally-illustrated Price List of these Celebrated 
Machines free on application to 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY € GO., Litds), 


METEOR WORKS, COVENTRY. 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND. STREBT, W. ~ 
19 & 20 OLD BAILEY E.C, (Repairs Dept. 


THE MOST. NUTRITIOUS, ». 





GRATEFUL—COMFORTING, 





__ BREAKFAST AND SUPPER. _ 
THOMAS & DAVEY, 


CAMBRIAN NAVIGATION STEAM COAL 


Telegraphic Address: “ Cambrian Oerdif ” 
ESTABLISHED 161s. 


HEERING’S | 
PENHAGEN 


Sold by all respéctatle Wine Mere 
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to 12s 6d. 675 bags 


ranged ‘from 
6d for 


PEPPER. A firm market, but few sales made in black, * 150 tens 
Penang white sold, at 638d, and to arrive, at 74d to 734, shipment 
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Limited Liability 








at Florenc:. 
CAPITAL, ote Million lire, all paid up. 


SERIES B 

’ Drees or Five Bonps. 
Pye rea Ree ee 
rs 0 

| Titles. 


A 





‘Weridionl Railways. of Italy. 


WORKING OF THE ADRIATIC SYSTEM. 
ce an of BONDS which took place in public 

he Bonde will be, PAID ORF deg Yoo iat 
iy get Bathe: will cease to bear 


all 
| interest f that date. 
! SERIES A. - 

5 TizLes ov Ong Bonn, 

Of t Hestias “Numbers a Numbers 

a2 of | 0 

: 2 Bente Bonds. . 

4 ” y From} To | From; Yo | From| To 
BRS 1206 | 1210 | 43566} 43570 | 102681 | 102685 
a 1871 | 1875 | 43816 | 43820 | 102811 | 102815 

S ah 206 | 2610 | 45031 45035 | 102906 | 102910 

ay mn 312] | 3125 | 45861 45865 | 103231 | 103235 

ie #106 | 4110 | 47236, 47240 104281 | 104285 

ge im 5216 | 5220 | 47816, 47820 | 106216 | 106220 

Of ad 5726 | S730 | 51586 51590 | 106511 | 106515 

Be es 7821 7825 | 52536 52540 || 1 106850 

aie 8071 8075 | 52766 52770 | 107011 | 107015 

an we 8076 | 8080 | S4736 | 54740 |, 10809] | 108095 

aie fou 10236 10240 | 56176 56180 || 109061 | 109065 

ob Ue 10516 10320 | 56241 | 56245 | 111631 | 111635 

Ph 10756 | 10760 | 56531 56535 | 112106 | 112110 
‘Eke ve 11146 | 11150 | 57336 | 57340 || 112816 | 11 
SB RE har 11606 | 11610 | 58726 | 58730 | 115146 | 115150 
PEAS 11686 | 11690 | 59841 | 59845 | 115611 | 115615 
Dae ie 14126 | 14130 | 60581 | 60585 | 116451 | 116455 
Pia: 14406 | 14410 | 60706 60710 | 119276 | 119280 
ata 15876 | 15880 | 62871 62875 | 122891 | 122895 
ip sh 16906 | 16910 | 63636 63640 123986 | 123990 
BD tne 17821 | 17825 | 65391 | 65395 | 125001 | 125005 
opye 20061 | 20065°| 67686 67690 | 127711 | 127715 
te = 20356 | 20360 69311 | 69515 | 129066 | 
B , 20871} 20875 | 70146 70150 || 129396 | 1 
ar 21381 | 21385 | 70426 70430 || 131746 | 131750 
fae. 21611 | 21615 | 73421 | 73425 | 131806 | 131810 

Be |e | 22250 | 73746 | 73750 | 131996 | 132000 

Bis an | 26260 | 75126 75150 | 155126 | 135150 

fhe 7) | 26475 | 80786 | 80790 | 133141 | 133145 

' ; 27751 | 27735 | 81486 | 81490 | 133561] | 133615 

Be oe 27746 | 27750 | 815]6 | 81520 |, 135291 | 

30601 | 30605 | 8158] | 81585 | 135411 | 135415 
31396 | 31400 | 84946 84950 | 135696 | 135700 
33851 | 33855 | 85746 | 85750 || 136536 | 136540 
36391 | 36395 || 89921 | 89425 || 137261 | 137265 
36551 90536 | 90540 | 141431 | 141435 
i he 38516 | 38520 | 94686 94690 141806 | 141810 
ee 38926 | 38930 | 95956 95960 141881 | 141885 

it; 39846 | 39850 | 96426 96430 | 142881 | 142885 

40036 | 40040 | 96581 | 144716 | 144720 

i 40501 | 40505 || 99706 | 99710 | 147216 | 147220 

£ 41236 | 41240 || 100186 | 100190 | 147981 | 147985 

i 41846 | 41850 || 102041 | 102045 | 149316 149320 

, 42331 | 42335 || 102576 | 102580 

4 _434TL | 43475 |! 1e2661 | 102665 | | 

| TITLES OF Five Bonps. 

: Num Numbers ~ || Num-| Numbers 

| bers of of | bers of of 

¥ Titles. Bonds ; Bonds. 

4 From | From To 

. 173 | 150861 11274 | 206366 | 206370 

4 253 151261 11580 | 207896 | 207900 

} 348 | 151736 208456 208460 

‘ 930 154646 1212] | 210601 | 210605 

Pp 3085 | 165421 12741 213701 | 213705 

3500 | 167496 12958 214786 | 214790 

; 3577 | 167881 13032 215156 | 215160 

4010 | 170046 13508 217536 | 217540 

4 4328 | 171636 13727 | 218631 | 218635 

: 4400 | 171996 13785 | 218921 | 218925 

4456 | 172276 13806 | 219026 | 219030 

; 5013 | 175061 13974 219866 | 219870 

' 5167 | 175831 14237 | 221181 | 221185 

5 5302 | 176506 14376 | 221876 | 221880 

pe 5395 | 176971 14547 | 222731 | 222735 

4 5505 | 17511 14655 | 225271 | 223275 

hh 6581 | 182901 14753 | 223761 | 223765 

; 6901 | 184501 13610 | 

F 0 228046 228050 

+ 6925 | 184621 15624 

Gk “7027 | 185132 15640 228196 

ai 7061 | 185301 15987 

j 185 | 185921 16001 

5 & 267 | 186331 | 6309 | 231541 

( 452 | 187256 16419 | 232091 | 
8222 , 191106 16437 23218) 

; 8599 | 192991 17575 | 237871 | 

8641 | 193201 17676 238376 
| 196671 | 18382 | 241906 
| 197041 | 18567 | 242831 

; 18849 | 24424] 

te 9695 | 198471 | 198475 |, 18903 | 244511 

i 1 - 19032 | 245156 

: 10266 , 201326 201330 | 19044 | 245216 | 

10517 | 202581 | 202585 | 19851 | 246751 
11104 | 205526 | 19797 | 24898] 
| 205716 205720 


THE ECONOMIST. 








Num- | Numbers 
of , of ..bers of of 
Titles. Bonds. , Titles. Bonds. 
From ae te To From | To ~ 
4450 | 11249 «556241 | 56245 
5252 tease 11307-56531 
5295. 26471 | 26475° 11468 57336 
5547 > 27751 | 27735 11746 58726 | — 
5550! 27746 27750 11969 59841} 
7279 «3391 | 36395 )~=— «412728 63640 
7311 | 36551 | 36555 13079 65395 
770% | «38516 | 38520 13538 67690 
7786 «38926 | 38930 13863 69311 | 69515 
7970) = «39846 | 439850} =6:14030—ss 70146 | +70150 
8008 40036 | 40040 14086 70426 | 70430 
8101 40501 | 40505 14685 73421 | 73425 
8248 41236 | 41240 14750 73746 73750 
8370 41846 41850 15026 75126| 75130 
8467 42331 42335 16158 80786 | 80790 
8695 43471 | 43475 16298 81486 | 81490 
8714 43566 | 43570 16304 «81516 | 81520 
8764 43816 | 43820 16317 81581 
9007 45031 | 45035 16990 84946 
9173 45861 45865 17150 985746 85750 
9448 47236 | 47240 17885 989421 | 89425 
9564 47816 | 47820 18108 90536 | 90540 
10318 51586 | 51590 94686 | 9469 
10508 52536 | 52540 19192 95956 95960 
10554 52766 52770 19286 96426 | 96430 
10948 54736 | 54740 19317 96581 
112% 56176 ' 56180 19942 99706 ' 99710 
TitLes or Oxe Bonn. 
Numbers N umbers ~ N — 
of oO 
Bonds Bonds! Bonds. 
From | To From | To | From To 
100186 | 100190 | 14188] | 141885 | 205516 205520 
102041 | 102045 | 142881 | 142885 | 205716 205720 
102576 | 102580 144716 | 144720 | 206366 | 206370 
102661 | 102665 | 147216 | 147220 | 207896 207900 
102681 | 102685 | 147961 | 147985 | 208456 208460 
102811 | 102815 | 149316 | 149320 | 210601 | 210605 
102906 | 102910 150861 | 150865 || 213701 | 213705 
103231 | 103235 | 151261 151265 || 214786 | 214790 
104281 | 104285 151736 | 151740 | 215156 | 215160 
106216 | 106220 | 154646 | 154650 | 217536 | 217540 
106511 | 106515 | 165421 | 165425 | 218631 | 218635 
106846 | 106850 | 167496 | 167500 | 21892] | 218925 
107011 | 107015 167881 | 167885 | 219026 219030 
108091 | 108095 | 170046 | 170050 | 219866 | 219870 
109061 | 109065 | 171636 | 171640 || 221181 | 221185 
111631 | 111635 | 171996 | 172000 || 221876 | 221880 
112106 | 112110 | 172276 | 172280 || 222731 | 222735 
112816 | 112820 | 175061 | 175065 | 223271 | 223275 
115146 | 115150 |! 175831 | 175835 |) 223761 | 223765 
115611 | 115615 || 176506 | 176510 |! 225581 | 225585 
116451 | 116455 | 176971 | 176975 || 228046 | 228050 
119276 | 119280 || 177511 177515 | 228116 | 228120 
122891 | 122895 | 182901 | 182905 | 228196 | 228200 
123986 | 123990 || 183596 183600 || 229931 229935 
125001 | 125005 || 184501 | 184505 || 230001 230005 
127711 | 127715 || 184621 | 184625 |, 231541 | 231545 
129066 | 129070 | 185131 | 185135 || 23209) 232095 
129396 129400 | 185301 | 185305 || 23218] | 232185 
131746 | 131750 || 185921 | 185925 | 237871 237875 
131806 | 131810 | 186331 | 186335 |) 238376 | 
131996 | 1 187256 | 187260 | 241906 | 241910 
133126 | 133130 | 191106 | 191110 | 242831 | 242835 
133141 | 133145 | 192991 | 192995 | 244241 | 244245 
133611 | 133615 | 195201 193205 || 244511 | 244515 
135291 | 135295 | 196671 | 196675 | 245156 245160 
135411 | 135415 | 197041 | 197045 || 245216 | 245220 
135696 | 135700 | 197836 197840 | 246751 | 246755 
136536 | 136540 || 198471 | 198475 | 248981 
137261 | 137265 | 200311 | 200315 |! 251106 | 251110 
141431 | 141435 || 201326 | 201330 | 252081 252085 
141806 | 141810 || 202581 | 202585 
SERIES C, 
TitLes oF Five Bonps. 
Num-; Numbers 
bers of | of 
‘Titles. Bonds. | 
| From 
242 1206 
375) 1871 





. Nambers 


' Num- 





To 
1210 
1875 
2610 
3125 
4110 
5730 
7825 
8075 

10240 

10320 

10760 

11150 

11610 

11690 

14130 

14410 

| 15880 

16910 

17825 

20360 

20875 

21385 

21615 

22250 

26475 

27735 

31400 

36395 

38520 

39850 

40040 


















































a. 


‘June 4, 1 
, 1898, 
Num- Numbers Num.- 7 ; 
bers ot bers of a 
Titles. Titles. __ Bonds, 
From | To 
19192 | 
19286 30173 | isose, | aS" 
ny 30253 Ista | a 
19942 151261 , 151965 
20038 3048 151736 | 151769 
20809 33085 ies) | eo 
— 33500 167496 167500 
20537 Soro O88) | Leraes 
20563 70086 ) 170050 
20582 | A328 17163% | 171640 
20687 Mase 12% | tam 
Eo $5015 175061 | 1150qg 
21303 175831 | 175835 
21370 35302 176506 176510 
21403 35395 176971 176975 
21619 = 177511 | LTPSR5 
21813 36720 | ooo! | ee 
22327 155596 | 183600 
36901 184501 | 184505 
z2422 36925 18462] | leseas 
we 57027 185131 | 185135 
23123 57061 18550) | 185305 
37185 185921 | 185925 
23886 37482 1stost | io 
24579 38222 191106 
191110 
24798 38599 19299] | 192995 
25943 aes | oct | 
25814 39409 197041 ] 
| 197045 
25880 39568 197656 | 197840 
26350 39695 | 194171 | 198475 
26362 L 40063 200°11 | 200815 
26626 40517 Sl | 202585 
26723 41144 16 | 205720 
27059 41274 6 | 206370 
270835 | 41580 6 | 207900 
27140 41692 6 | 208460 
27308 } 42121 210/01 | 200605 
27453 137261 | 137265 42741 01 | 213705 
28287 | 141431 | 141435 42958 6 | 214790 
28362 141806 | 141810 43032 6 | Q5N60 
28377 141881 | 141885 43508 6 | 207540 
28577 142881 | 142885 = 43727 | | 218635 
28944 144716 | 144720 «= 43785 1 218925 
29444 147216 | 147220 43806 %~ | 219030 
29597 147981 | 147985 43974 so | 219870 
Trvtas or “One Bo» 

Numbers © Numbers umbers 
of of 
Bonds. i main. Bonds. 
From To || From To ym To 
221181 221185 || 228196 228200 106 | 241910 
221876 | 221880 | 229931 22995 231 242835 
222731 222735 | 230001 23000: +1 204245 
223271 | 223275 || 231541 231545 LL | 264515 
223761 223765 || 232091 232095 56 | 245160 
225581 225585 | 232181 232185 216 | 245220 
228046 | 228050 || 237871 237875 51 246755 
228116 | 228120 || 238376 | 238380 81 248985 
SERIES D—E 
TirLes or Frve Bo 
Num-|; Numbers Num- Numbers 

bers of of bers of of 

Titles. | Bonds. Titles Bonds. 

From To From To 

242! 1206} 1210 10508 56 | 52540 
522 | 2606) 2610 | 1088 ‘473% | SAM 
625 | 3121; 3125 112% 176 | 
822 | 4106) 4110 11249 S624) | 

1044 -5216| 5220) 11307 331 | 
11446 5726 | 5730, 11468 57536 | STO 
1565 | 7821| 7825 11746 58726 | 58730 
1615| 8071! 8075 11969 s9861 | 59885 
1616 8076; 8080 12117 00581) 60585 
2048 | 10236 | 10240 12142 00706 | 6070. 
2064 10316, 10320 | 12575 62871 | 62875 
2152 10756 | 10760 | 12728 65636 63600 
2230 11146 | 21150 || 13079 65391 65895 
2322 11606 | © | 13538 | 67686 67690 
2338 «=—-:11686 | 13863 | 69311 | 69315 
2826 | 14126 | 14130 14030 70146 0150 
2882 14406 14410 14086 70426 | 7080 
3176 15876 | 15880, 14685 73421, 734% 
3382 16906 | 16910 14750 75746 ‘7570 
3565 | 17821 | 17825 15026 75126 75130 
4013 20061 | 20065 16158 2786 $0790 
4072 203561 20360 16298 81486 S10 
4175 | 20871 , 20875 |, 16304, 81516 815m 
4277 21381 | 21385 16317 81581 os 
4323 | 21611 | 21615 | 16990 84946 

4450 22250 | 17150 | 85746} Ey 
5252 | 26260 | 17885 | 89421 | 
5295 | 26471 | 26475 | 18108 90536 = 
5547 | 27731 | 27735 || 18958 | 94686 4 
5550 | 27746 | 27750) 19192 , 95956 = 
6121 | 30601 30605 «1 96426 96585 
6280 | 31396 | 31400, 19517 96582 on 

| 33851 | 33855 || 19942 99706 

oor8 | 36391 | 36395 || 20038 , 100186 | 
7311 | 36551 36555 | 20409 | 102041 | 
7704 | 38516 | 38520 | 20516 102576 4 
7786 38926 | 38930 || 20535 102661 | 
7970 | 39846 30850 | 20537 10a6si | Maat 
8101 , 40501 | 40505 | 20582 oe | 
8248 | 41236 | 41240 | 20647 | 
8370 | 41846 | 41850 || 20857 | 10428) | 
8467 | 42331 | 42335 | 21244 | 106216 | 
8695 43471 | 43475 || 21305 | 106511) 106880 
8714 | 43566 | 43570 || 21370 | 106846 | — 
8764 43816 | 43820 | 21405 10701) | 
9007 | 45031 | 45035 | 21619 | 108081 | 0S 
9173 | 45861 | 45865 | 21813 | 10906) | i | 
9448 | 47236 47240 | 22327 | 111631 | Tat 
9564 | 47816 | 47820 | 22422 112106 | a 
10318 | 51586! 51590 || 22564. 112816! 


a 


> = =e, 





